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relief. There is much reason, this writer 
believes, for public rejoicing in the ab- 
sence of definitely formulated Demo- 
cratic programs for the immediate re- 
storing of prosperity. In the absence of 
definite programs at this quite unpro- 
pitious time, and with the help of Presi- 
dent Hoover before the incoming of the 
new administration, it may be possible 
to lay sound foundations and sketch rea- 
sonably firm outlines for policies which 
shall be more helpful to the country 
than those now being followed. This 
applies with particular force to the 
tariff. 

A specific question of the highest im- 
portance is of course the repeal of the 
Eighteenth Amendment, and the diver- 
sion from the pockets of bootleggers and 
gangsters to the coffers of the Treasury 
Department of the billion or more dol- 
lars which now goes to finance a vast 
body of criminals. There appears to be 
good prospect that the country’s recog- 
nition of this fact will be made operative 
in the form of a very large credit item 
in our present lopsided budget. 

It should be realized that aside from 
such increased hopefulness as may be in- 
spired by the change of administration, 
by the possible announcement of the lead- 
ing members of a strong Cabinet, and by 
the influence of such cooperation as may 
be practiced by the sitting and the in- 
coming Presidents together, there is little 
reason for expecting an immediate and 
substantial upturn in business activity. 
As a merely general influence the sea- 
sonal tendency for this month and De- 
cember is one of decline in practically all 
lines of business. In addition, we are 
also approaching the season when most 
commercial and bank insolvencies reach 
their annual peak; and we are also ap- 
proaching the period, running perhaps 
well into January, when the financial 
instability of various railroads is likely 
to result in their going into receivership. 
All this will be variously distressing, but 
in the economic and business sense it 
will also be a distinctly sanitary clean- 
up, resulting before long in a distinct 
improvement in the condition of the gen- 
eral business structure. 

In general, the business records of the 
week point to the usual end-of-the-year 


slackening. In the two days since the 
election the stock market showed on 
Wednesday a very slight depression, 
which Republican partisans labeled a 
“post-election reaction”; yesterday’s mar- 
ket advanced somewhat substantially in 
the closing hour. Whatever it may prove 
to be later on, the immediate market 
response was reasonably cheerful. 

Among the records which have been 
most in the public mind as signs of the 
recent seasonal upturn in business, the 
item of freight loadings shows that the 
peak for this year was reached in the 
week ended Oct. 15, and that the loadings 
curve has begun its descent toward the 
end of the year on a line nearly parallel 
to the curve of last year. From total 
loadings of 650,578 cars in the peak 
week, the figure declined in the week 
ended Oct. 29 to 617,642 cars; an esti- 
mate of total loadings for last week, 
that ended Nov. 5, gives a total in the 
neighborhood of 595,000 cars. The weekly 
declines seem likely to be smaller than 
those of last year in the closing two 
months, and if this present tendency 
continues it will be of some real benefit 
to railroad net earnings. 

In an article on another page Mr. 
Ellsworth gives perhaps as favorable a 
picture as can be truthfully presented of 
the current low state of automobile pro- 
duction, which for last week Cram esti- 
mates at just over 10,000 units. The 
industry is quite evidently centring its 
efforts on the 1933 market, and what 
would be in prosperous times a very 
large replacement demand may make 
its appearance in sufficient measure 
to make next year a more prosperous 
one for automobile producers. That de- 
pends, however, on a decided increase in 
general purchasing power, and it is not 
evident at this moment that any very 
large increase of that sort is likely to 
make its appearance at least in the early 
months of 1933. Of course a real bull 
market in stocks beginning early in the 
year would have favorable effects on the 
automobile market. 

Steel production has dropped slightly, 
by about one-half per cent of capacity, 
in spite of fairly substantial orders for 
automobile steels. A few railroad orders 
have been placed, but in small quantities, 
and there appears to be no very definite 
prospect that new orders will more than 
balance the usual seasonal decline. 

A welcome change is provided by a re- 
versal, though very slight in amount, of 
the eight weeks’ steady decline in the 
wholesale commodity price index, this 
week’s Annalist Index (based on Mon- 
day’s prices) rising by 0.4 point to 88.9. 
Farm and food products show slight 
gains, while the fuel group declined a 
little. On the whole these slight 
changes cannot be considered substan- 
tially significant. BENJAMIN BAKER. 


FINANCIAL MARKETS 


ratic fashion this week. Contrary 

to the expectation of many observers 
the market advanced sharply before the 
election and sold off immediately after- 
ward. The genera] outlook remains un- 
changed. 

The week began with a sharp rise. 
Last week’s decline had apparently de- 
veloped a temporarily sold-out condition 
which lent itself to aggressive manipula- 
tive operations for an advance. Prices 
continued to rise rapidly until Monday 
noon. After the election holiday the 
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market opened moderately higher but al- 
most immediately began to decline rapid- 
ly. On Thursday, however, these losses 
were recovered. 

The Friday-Wednesday rally was led 
by Steel, General Electric, Telephone, 
Drug, Union Pacific, Allied Chemical 
and a number of industrial specialties. 
The Wednesday decline was most exten- 
sive in Auburn, Union Carbide, Steel and 
the public utility and railroad stocks. 
Westinghouse, Case, Harvester, Bethle- 
hem Steel and most of the public utility 
and motor stocks advanced less than the 
averages. Thursday’s recovery was 
broad and well led. 

The market’s sharp rally just before 
the election has increased the confusion 
of the general situation. Some market 
observers were inclined to look upon it as 
the start ‘of a genuine advance. Others 
held that it was a false move similar to 
those that occurred immediately after 
the Democratic victory in 1912 (when the 
market rallied for two days only to fall 
again, declining substantially later on). 

The election removes an important ele- 
ment of uncertainty from the general 
situation. Although Wall Street undoubt- 
edly regards a Democratic victory as an 
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unfavorable event, it is entirely possible 
that now that the bad news is out, some 
recovery will be possible. There is also 
the increased probability of a change in 
the prohibition law, which would be a 
bullish factor from a number of stand- 
points. 

The chief bearish significance of the 
election so far as the immediate outlook 
is concerned appears to lie in the pos- 
sibility that efforts to hold up the sit- 
uation by artificial means may cease. 
Some observers believe that attempts to 
prevent failures during 1932 were under- 
taken in the hope that some measure of 
recovery could be brought about in time 
to influence public sentiment prior to the 
election. If this is the case it is entirely 
possible that things may now be allowed 
to take their course in a more natural 
fashion. The events of the next six 
months will show how far artificial meas- 
ures of support were a factor during the 
first ten months of 1932. 

If the Summer advance in stock prices 
and in the commodity markets was a 
manipulative one designed to improve 
sentiment it was apparently rather badly 
timed. The commodity markets have 
already lost most of their Summer ad- 
vance, and stock prices have lost more 
than half. The only part of the improve- 
ment which has held has been that in 
the bond market. High-grade bonds 
have lost only about a quarter of their 
June-September gain. Lower grade rail- 
road bonds, of course, have fared much 
worse and have lost approximately half 
the ground gained in their June-August 
advance. 

In its essentials the general market 
outlook remains unchanged. On the one 
hand is the low level of prices and the 
fundamental strength in the credit sit- 
uation. On the other are the numerous 
unfavorable possibilities of the next sev- 
eral months: the railroad situation, the 
position of the smaller banks, the pos- 
sibility of radical currency legislation by 
Congress, the bonus and the question of 
Federal finances. The downward trend 
of the commodity markets over the past 
two months is, of course, an unfavorable 
item in the stock market outlook be- 
cause it suggests that recovery in gen- 
eral business conditions is unlikely to 
set in at once. 

The expectation of business recovery is 
the only sound basis upon which a sub- 
stantial upswing in stock prices can be 
based. Present earning power does not, 
in most cases, warrant prices higher than 
those currently prevailing. Shares of 
companies making profits at the present 
time are already selling at reasonable 
price-earnings ratios. An advance in 
stocks of companies which are earning 
nothing cannot of course be justified. 
Without a substantial improvement in 
business activity, therefore, it seems un- 
likely that any really extensive better- 
ment in the general level of stock prices 
can occur. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a slight decline 
in rediscounts. Holdings of United States 
government securities are unchanged. 
The reserve ratio has advanced slightly. 
The money situation has altered but lit- 
tle during the past month. The rapid 
improvement which marked the period 
from June to the middle of October has 
ended and it is probable that from now 
until January any change which may oc- 
cur will be in an unfavorable direction. 

Leading “European exchanges have 
tended to decline during the past week. 
British, French, Dutch and Swiss rates 
are all lower. A. McB. 
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The Growth of State Capitalism in Europe— 
Some of the Main Causes 


HEN it became known 
last Summer that the 
German Reich had 


bought a large bloc of 
shares in a leading 
steel concern, an or- 
gan of Herr Hitler’s 
National Socialists de- 
picted Frau Germania 
selling a barrel of apples in all her mili- 
tary glory. The title of the cartoon was: 
“Frau Germania, Grocery Store, Ltd.” 

Frau Germania does not stand alone. 
Other governments, too, have gone into 
business, and State capitalism is making 
steady progress. In France the cry is 
raised about “étatism,” but even the 
French Legislature voted 110,000,000 
francs for the aid of the Compagnie Gén- 
érale Transatlantique and many millions 
for the “Aéropostale,” the pioneer flying 
mail service from France to South Amer- 
ica. 






Central and Northern Europe 


State capitalism is particularly strong 
in the central and northern European 
countries, especially Germany, Austria, 
Hungary, Poland, Sweden and Norway. 
It is making progress in Mussolini’s 
Italy, as was shown by the case of the 
Banca Commerciala, of which more will 
be said anon. The Rumanian Chamber 
of Deputies decided to set up a National 
Economic Council in order to facilitate 
the cooperation of State and private 
economy. Spain has set up a Supreme 
Economic Council for the same purpose. 

The Reich has acquired control of 
about two-thirds of its leading banking 
institutions. Poland has taken over the 
tobacco factories, and she has acquired 
large shares in oil and coal companies. 
Poland’s new port, Gdynia, is a State 
enterprise, and the railway line which 
will connect it with the industrial regions 
of eastern Upper Silesia is financed by 
the Polish State and by French capi- 
talists. 

In recent years Hungary has employed 
part of her meagre resources in buying 
controlling interests in a few key indus- 
tries, in airplane companies ard in ex- 
tending the network of the State rail- 
ways. The Austrian States and munici- 
palities have acquired large interests in 
hydroelectric plants. The City of Vienna 
has carried out a unique program of 
apartment house building. The Czecho- 
slovak State owns, among many other 
things, some of the best bathing resorts 
of the republic. The Scandinavian coun- 
tries are in business for a long line of 
products. Norway has a trade monopoly 
for the import and sale of grain and 
flour, and it owns sulphur and other 
mines. Sweden is in the alcoho! business, 
which is a State monopoly, and it has 
acquired several banks to save them from 
bankruptcy. Before, however, going into 
detail about the spread of State capi- 
talism in Europe, we must say a few 
words about the reason of the new im- 
petus given tosthe movement. 


To Prevent Industrial Collapse 


The growth of European State capi- 
talism is due partly to the circumstances 
which have been responsible for the crea- 
tion of our own Reconstruction Finance 
Corporation—necessity. The State could 
not look on unconcerned when key indus- 
tries were on the point of toppling over. 
This was, in particular, the case with 
the Banca Commerciala in Italy, the col- 
lapse of which would have entailed the 
ruin of a large part of Italy’s basic in- 
dustries. 

The present economic crisis has had 
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much to do with the spread gf State cap- 
italism. The régime of “laisser faire” is 
under indictment. Quesnay and Gouvrnay 
are dethroned as gods of the most popu- 
lar economic religion, and the school of 
the physiocrats is discredited. When they 
began to preach, about two hundred years 
ago, that the government must keep away 
from business they were considered rev- 
olutionists, companions of the evil one. 
When they insisted that the less there 
was of government the better it was for 
humanity, the authorities looked at them 
with disfavor. ‘“Laisser faire” has long 
been discredited in France, the habitat of 
the physiocrats, and recently it has been 
thrown overboard even in Richard Cob- 
den’s own England. To the success of 
the idea of economic freedom it was nec- 
essary to have free trade. The attack 
of the “étatistes,” as the French call the 
advocates of State capitalism, was con- 
centrated on tariffs. Was government 
out of business, they asked, if it had the 
power to restrict free competition by 
erecting tariff walls? Could business 
claim to abhor government when it runs 
to the State every time it is in trouble 
and asks to be saved? 


Soviet Russia’s Influence 


At the height of the economic crisis in 
the capitalist countries word came from 
Russia about the headway the Five-Year 
Plan was making. Suddenly the same 
men who a few years ago had decried 
bolshevism as the handiwork of Satan 
began to discover a secret affection for it 
in the recesses of their hearts. Their 
paeans of hatred gave place to chants of 
high encomium. Those who had been 
the most uncritical in their condemnation 
of the Soviet régime became its most 
uncritical admirers. 

Governments were exhorted to emu- 
late the Russian example. The State 
was to be the sublimation of the national 
productive forces, and so the most recent 
economic school of thought, the school 
of “autarchie,” came into being. Self- 
sufficiency was the keynote, and it 
could be achieved only through the 
State. State capitalism was to save the 
world from the worst catastrophe. The 
autarchists see the State as the largest 
economic unit. Frontiers must cease to 
be traffic obstacles—they must become 
impenetrable walls. The State must be 
sovereign, not only in the political but 
also in the economic field. It must pro- 
duce its own needs and must not buy 
anything from foreign countries. Such 
an economic tyranny is conceivable only 
on the basis of State capitalism. The 
State must have unquestioned authority 
over production and _ distribution. 
Strangely enough, it is sometimes the 
most bitter enemies of bolshevism who 
are most vocal in upholding the new 
order. In Germany they are Hitler’s 
National Socialists. 


Potential Power to Make War 


There was also a third cause for clear- 
ing the way for State capitalism. Colonel 
Grasset of the French Army has given 
currency to the idea of the “potentiel 
de guerre,” which is now the rage of 
Europe’s war offices. The term is 
meant to give a new significance to all 
the productive forces of a country which 
may be available for destructive pur- 
poses when war is declared. Potentiel 
de guerre is the inventory not only of 
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the man power and armaments of a 
country, but also of its producing abil- 
ity, natural resources, the state of re- 
pair of its system of communication and 
many other things. A State is prepared 
for war according to its “potentiel de 
guerre” and not according to the num- 
ber of its trained reserves and arma- 
ments. Some such idea was needed to 
show that even though Germany was 
disarmed her capacity to prepare for 
war was greater than the world as- 
sumed, because of the enormous pro- 
ducing capacity of her industrial plants. 

State capitalism was drafted into 
service to fill out the gaps left by pri- 
vate initiative. The State was to see 
to it that the country’s “war potential” 
is carried to its maximum. An added 
incentive was given to State capitalism 
by the covenant of the League of Na- 
tions, which provides for the economic 
boycott of aggressor States. A State 
can never be sure these days that it will 
not feel like doing a little aggression. It 
was found better, therefore, to extend 
the rule of “autarchie” to war produc- 
tion, so that war supplies may not be 
cut off by international boycott. 


State Capitalism in Germany 


The recent wave of State capitalism 
in Germany began with the banking 
troubles of last year. The Reich got to- 
gether with the financial institutions in 
an effort to straighten out their troubles. 
The first move was to have the insolvent 
Danatbank merged into the Dresdner 
Bank with the aid of the Reich. As a 
result of these operations the “D” banks 
of the Reich, with the exception of the 
Deutsche Bank und Discontogesellschaft, 
are now under Reich control. 

Then the Reich became the largest 
stockholder of the North German Lloyd 
and the Hamburg-Amerika Line by ex- 
tending to them a credit of 70,000,000 
marks and making each of them reduce 
their capital to 48,000,000 marks. 

The German Reich is one of the largest 
holding companies through its owner- 
ship of the “Viag,” (Vereinigte Indus- 
trie Unternehmungen A. G.), which in 
turn is the holding company of a bank, 
of iron and machine plants, electric light 
and power concerns, and of a shipping 
company. The Reich’s investment in the 
“Viag” is nearly 700,000,000 marks. 

The German State Railway, the 
“Reichsbahn,” is the largest railroad 
company in the world, with an invested 
capital of about 26,000,000,000 marks 
and with a personnel of about 720,000. 
The total invested capital of all German 
private railways is only about 1,000,000,- 
000 marks. Only 36 street car companies 
out of 223 are not owned by the Ger- 
man States and municipalities. Public 
bodies own about 82 per cent of the 
gas works and 79 per cent of the elec- 
tric companies of the Reich. The Reich 
has an aluminum monopoly, and it has im- 
portant participations in coal and potash 
mines. German municipalities own large 
interests in stockyards. There are no 
private electric light and power com- 
panies in the State of Saxony—all of 
them are owned’ by the government. 
Prussia owns the large “Preussag,” the 
Prussian Mining and Foundry Company. 

The large cities of Germany are among 
the largest farming concerns. The city 
of Berlin owns about 150,000 acres of 
suburban and farming land, the value 


of which is estimated at a billion marks. 
The city of Heidelberg has increased its 
land holdings about twenty-five times 
since the end of the war. Prussia has 
gone heavily into farming as a part of 
the East Prussian agricultural relief sys- 
tem. She has bought tens of thousands 
of acres for colonization. 

The recent acquisition of large blocks 
of steel shares by the Reich has turned 
out to be a controversial subject. Dr. 
Hjalmar Schacht, former head of the 
Reichsbank, has opposed the spread of 
State capitalism from the beginning. The 
steel deal has given new impetus to the 
movement. Nevertheless, it is unlikely 
that even a change of government could 
initiate a change of policy. The majority 
of the Reichstag is committed to State 
ownership of various lines of production 
and distribution. The opposition to State 
capitalism is insignificant because even 
those who are opposed to such experi- 
ments theoretically have to condone them 
in practice. Bankers, industrialists, land- 
owners in Germany can never tell when 
they have to apply to the government for 
financial help, which is bound to take the 
form of financial participation. 


Italy’s Hand on Industry 


The case of the Banca Commerciala is 
the best example of the spread of State 
capitalism in Italy. When this vast con- 
cern, with resources of half a billion dol- 
lars, was in danger of collapsing, its 
director, Giuseppe Toeplitz, applied to the 
government for help. Giuseppe Bianchini, 
president of the Italian Bankers’ Asso- 
ciation and member of Parliament, gave 
an official account of this momentous 
transaction. The amount involved was 
4,000,000,000 lire, in the form of indus- 
trial securities held by the bank. The 
Italian Government ordered the securi- 
ties transferred to the Sozieta Finan- 
ziaria Industriale Italiana, “Sofindit,” 
which made an initial payment out of 
funds provided by the State. For the 
rest of the amount, the “Sofindit” was 
authorized to draw on the Instituto Mo- 
biliare Italiano, a sort of State invest- 
ment trust company with a capital of 
550,000,000 lire, which, however, can be 
increased by the issuance of obligations 
under the auspices of the government. 

State capitalism also works in the neg- 
ative sense, as was the case with the 
Banca Agricola Italiana. This bank had 
a network of some 450 branches in the 
agricultural sections of Italy and its de- 
posits amounted to more than a billion 
lire. When the government saw the dan- 
ger in which the bank was as a conse- 
quence of the depreciation of its security 
holdings, it organized a rescue party with 
the assistance of the Banca Commerciala, 
the Instituto di S. Paoli of Turin, the 
Banca Nazionale del Lavoro, and the 
Banca di Napoli. Thanks to the initiative 
of Rome, this bank has been “demob- 
ilized” without loss ‘to the depositors. 
These are the two most striking exam- 
ples of “banking concentration” and “de- 
mobilization” by the government. 


State Capitalism Gaining in Switzerland 


Switzerland has long been the battle- 
ground of the friends and foes of State 
capitalism. The fight is still on, but 
State capitalism is steadily gaining 
ground. About one quarter of the Swiss 
banks and insurance companies are in 
the hands of the public authorities. The 
popularity of the “Kantonalbanken” is 
responsible for this aspect of the eco- 
nomic life of an individualistic country. 
The State owns nearly 90 per cent of 
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the railways and about 60 per cent of 
the street car companies, and it is taking 
interests in forests and hydroelectric 
plants. 

The curious part of Czechoslovakia’s 
. State capitalism is the government’ 
ownership of the well-known bathing re- 
sorts of Joachimsthal and of the health 
resorts of Sliach and of the Tatra Moun- 
tains. The republic has acquired several 
railway lines, which were previously in 


Europe 


HE outstanding news 
| items of the seven 
days were: The Ger- 
man general elections 
of Nov. 6; the end of 
the strike of 150,000 
Lancashire cotton 
spinners; the report 
of an important de- 
cline of British unemployment in Octo- 
ber; the British municipal elections, 
showing an appreciable swing-back to- 
ward Labor; the default of Yugoslavia 
on service of her external $45,000,000 
loan of 1922; the Russian celebration of 
the fifteenth anniversary of the October 
Revolution; the formation of a new 
Greek Government headed by Tsaldaris, 
chief of the Royalist party; and the get- 
ting to work of the preparatory com- 
mittee of the World Economic Confer- 
ence. 






THE BRITISH 
COMMONWEALTH 


HE strike of 150,000 Lancashire 
T cotton spinners, which began Oct. 
31, ended on Nov. 5. 

There was a decrease in unemploy- 
ment in October by 110,000. 

In the clashes connected with the 
visit of the “hunger marchers” to Lon- 
don thirty-two policemen and eighty- 
three civilians were slightly hurt; no one 
was seriously injured and there was no 
use of revolvers, guns or bombs. The 
British police do not carry firearms, and 
British mobs do not shoot. 

The results of the British municipal 
elections on Nov. 2 indicated a really 
important swing-back toward Labor, in 
marked contrast to the municipal elec- 
tions of last year. One-third of the 
Municipal Council seats are refilled each 
year. 

In the seven days ended Nov. 2 the 
gold holdings of the Bank of England 
were increased by £19,000. In the same 
period the gold reserve of the Bank of 
France was increased by 233,000,000 
francs. 

Sterling came back appreciably (by 2 
cents) on Nov. 1. Its quotation at clos- 
ing that day on the New York market 
was $3.30%. Thereafter it fluctuated 
slightly from day to day, the quotation 
on the 5th being $3.30. 

We hear of a great scheme for co- 
operative production and marketing of 
primary products throughout the British 
Commonwealth of Nations, known as 
“The Empire Farmers’ Co-op., Ltd.” 


| GERMANY 


HE following table shows the distri- 
‘i bution of seats in the new Reich- 
stag as the result of the German 
general elections of Nov. 6 and corre- 
sponding figures for the late Reichstag: 





New. Old. 
National Socialist.............. 195 230 
s PD . setdeddaecsiveceoccese 121 133 
Communists .................-. 100 89 
gent ts Bisse secees apeeseess b+ zs 
varian People’s party...... 
Nationalists ...............55. 50 37 
People’s party................ il 7 
Democrats .....-....-..ceeeeee 2 4 
Christian Socialists............ a 4 
Scattering ........-.--......-5- 4 7 
0 ES. ere 575 608 


At first eye, the mosc important obser- 


private hands, such as the Kassa-Oder- 
berg, Aussig-Teplitz and the Buschtehrad 
Railways. 

Another feature of State capitalism is 
the purchase by the governments of 
large tracts of land for distribution 
among the landless under their agrarian 
reform acts. This movement has gone 
furthest in Eastern-Central Europe, 
where Czechoslovakia, Poland, Rumania 
and Yugoslavia have carried these meas- 


ures into effect on a large scale. How- 
ever, a reference to this problem will 
suffice, as it is beyond the scope of the 
present article. 

The economic crisis has brought with 
it widespread dissatisfaction with the in- 
dividualistic form of capitalist produc- 
tion and has been largely responsible for 
the popular appeal of State capitalism. 
It is a question for the future to answer 
whether this popularity is ephemeral and 


will pass away with the worst phase of 
the world-wide crisis. Some of its fea- 
tures may be retained, if the present 
mood of the countries in which it has a 
foothold may be taken as an indication. 
This applies particularly to the acquisi- 
tion and operation of the war industries 
by the governments. Incidentally, the 
government ownership of the war indus- 
tries is one of the subjects under dis- 
cussion by the disarmament conference. 


From an American Point of View 


By HENRY W. BUNN 


vation on these figures is to the effect 
that the chief item of Colonel von Papen’s 
prayers has been granted; a coalition of 
the Nazis with the Centrists and the 
Bavarian People’s Party (as threatened 
in the late Reichstag and therein con- 
stituting a majority) would not produce 
a majority in the new Reichstag. Nor 
does any coalition that would constitute 
a majority seem likely, which also is 
probably to the Chancellor’s taste. 

About 80 per cent of the electorate 
voted, as against 84 per cent in the elec- 
tions of July 31, which accounts for the 
smaller number of seats in the new body 
(under the German proportional system). 

The following table shows the grand 
grouping of seats in the new Reichstag, 
as compared with the late Reichstag: 


Right Parties: 
National Socialists (Nazis) 


Nationalists (Hugenberg’s followers)........ 
PE DOO voce cceccsccccspeescccessdpeccee 
NED Steins ceccsccanetsndavenasccnabeaiee 


EE Shs dcuntécndcqevenesdbiederbobeshatesss 


Left Parties: 


Moe cn deccaeebehnnnsesetseectadbathenes 
TEST ERT SETS SE Ee 


ME ob 6ndc0- d00b ccs cncccieassensdansenenece 


Centre Parties: 


Centrists and Bavarian People’s partyt..... 
Demecsatio party .....-...- rneanahe ° abies 


MEE shthchacsecbaseesberseaedeesebinwdnsase 


ere re re rn one re ee 
tPresumably allied to Nationalists. tThe Bavarian Populists 


*Allied to Nationalists. 
are the Bavarian Centrists. 

The percentages above are peculiarly 
significant. Observe that the Left group 
as a whole was the only one to gain (2 
per cent, each of the other grand groups 
losing 1 per cent). Of the parties the 
Nazis were the heaviest losers (fulfilling 
general predictions), the Nationalists 
(with their close allies) and the Com- 
munists being the chief gainers (about 3 
per cent each). Of course, the Nazis and 
the Nationalists are now at bitter feud, 
and no one may surely distinguish the 
color of the Nazis; but, provisionally, I 
still class the Nazis as of the Right be- 
cause of their chauvinistic bouquet. The 
Nationalists and their close allies are re- 
garded as the only supporters of the von 
Papen régime. Every one will be saying 
that the slump of the Nazis ‘portends 
beyond peradventure their continuous de- 
cline henceforth. They “got it in the 
neck” in East Prussia. The substantial 
comeback of the People’s party is inter- 
esting. The general prediction is that the 
new Reichstag, when it meets early in 
December, will vote to oust von Papen 
and will forthwith be sent packing. It 
was the most peaceful election day of 
many years; no riots, no one killed. The 
President has proclaimed a political truce 
for a fortnight. 

The following table gives comparative 
figures of the popular votes in the elec- 


tions of Nov. 6 and July 31, respectively: 
Nov. 6. July 31. 
National Socialists. . 1 ee 13, 779 





732, 

Nationalists ......... 952, 2,172,941 
SEE os 6565504008 4,228,000 4,586,501 
Bavarian People's 1,080,000 1,190,453 
EE acca ctaiks 7,234,000 7,951,245 
Communists ......... 5,973,000 5,278,094 
Seattered ............ 2,230,000 1,933,266 

Ts dctcencccansces 35,410,000 36,845,279 


The total of unemployed on Oct. 15 


was 5,150,000. There was an increase by 
48,000 in the first half of October, as 
against an increase by 129,000 in the 
corresponding period of 1931. We are 
told that the bonus offered by the gov- 
ernment to operators for adding to their 
lists of employed has not yet had a 
striking response. 

The Reichsbank’s statement as of Oct. 
31 showed the following: Gold coin and 
bullion increased 20,509,000 marks; re- 
serve in foreign currencies decreased 
14,244,000 marks; notes in circulation in- 
creased 206,072,000 marks; ratio of re- 
serve to outstanding circulation 26 per 
cent, as against 27.4 per cent on Oct. 22; 
cotal gold holdings, 817,314,000 marks, as 
against 796,805,000 on Oct. 22. 

According to a very reputable author- 





New Old 
Reichstag. Reichstag. New. %Old. 
aan 195 230 33.90 37.80 
imaes 50 
cnien 11 7 
aoa 8 11 12.00 9.00 
eee 264 285 
teen 121 133 21.00 21.90 
ES 100 89 17.40 14.60 
ery 221 222 
aoe a 88 97 
ea 2 4 
anaes 90 101 15.70 16.70 
éavec ae 608 100.00 100.00 


ity, Germany’s total foreign debt now 
amounts in round numbers to $6,250,000,- 
000, and about $415,000,000 will have 
been required for service of these debts 
in 1932. 

The German Government did not reply 
to the invitation issued by the Secretariat 
of the League of Nations to participate 
in a supplementary agreement that should 
prolong for four months the armament 
holiday which became effective Nov. 1, 
1931, and expired Oct. 31 last By that 
agreement the total expenditures for 
armament purposes were not to be in- 
creased. 


YUGOSLAVIA 


N Nov. 1 the government of Yugo- 
O slavia found itself unable to pay 

the interest and sinking fund in- 
stalments on the bonds (partly 8 and 
partly 7 per cent) of the national exter- 
nal loan of 1922 (maturing 1962) amount- 
ing to $45,000,000. The Minister of Fi- 
nance announces that dinars ¢n ,amounts 
equivalent to the interest and sinking 
fund payments successively falling due 
will be deposited in a special blocked 
account in the National Bank of Yugo- 
slavia. His announcement continues as 
follows: 

The ‘government wishes to assure hold- 
ers of these bonds that its failure to 
make the present payment arises from 
circumstances entirely beyond its control. 
As a result of the world-wide economic 
and financial crisis, which has been par- 
ticularly acute in Central Europe, for- 
eign trade, tourist traffic, emigrant re- 
mittances and other activities from 
which means of effecting international 
payments are normally derived h&ve suf- 


fered a substantial reduction. The ces- 
sation of reparation payments and lack 
of foreign capital have further dimin- 
ished the foreign balances usually avail- 
able for payments on the external debt. 
The Minister of Finance is desirous of 
arranging such temporary measures as 
can be taken during the present abnor- 
mal period in the best interests of bond- 
holders. The government does not desire 
to impair its obligations, but rather to 
find some method of meeting the present 
crisis 
RUSSIA 
N Nov. 7 Soviet Russia vigorously 
O celebrated the fifteenth anniver- 
sary of the October Revolution; in- 
cidentally, fifty-four days prior to the 
end of the first Five-Year Plan period. 
A feature of the Moscow jollification was 
a merry-go-round in which the wooden 
horses were supersedéd by little automo- 
biles and tractors. Indeed, Moscow out- 
did herself. In one of the squares a rep- 
lica in miniature of Magnitogorsk was 
exhibited. In sundry squares throughout 
the city, panoramas depicted great mo- 
ments of the revolution and the progress 
of industrialization and of collectiviza- 
tion in agriculture, while other panora- 
mas depicted the depression in capitalist 
countries; the idea being to show that, 
while Russia is having her troubles, they 
are nothing to what the capitalist coun- 
tries are suffering. Fifteen new plays, 
most of them of political bouquet, opened 
and five new Soviet films were released; 
while a new ballet was shown, based on 
episodes of the French Revolution. Of 
course there was a stupendous military 
display. 
Notes 


France buys annually about 250,000 
tons of nitrates. She has agreed to take 
about 125,000 tons in the coming year 
from Chile (contract between the Cosach 
and the French nitrate monopoly). Last 
year she took about 50,000 tons from 
Chile. 

The new Premier of Hungary is Gen- 
eral Julius Goemboes. He is said to be a 
brother in spirit to von Papen and von 
Schleicher and to be very Italophile. 
However, he did more than any other to 
foil the Emperor Charles’s second at- 
tempt to regain the throne of Hungary 
in 1921; he is an anti-legitimist, the 
Archduke Otto may expect nothing from 
him. Socialism and radicalism he hates 
like the foul fiend. 

The total of unemployment in Italy on 
Sept. 30 was 949,000, as against 945,000 
on Aug. 31. This is reassuring, as usu- 
ally there is a considerable increase of 
unemployment in September owing to 
slackening of agricultural work. Of the 
949,000, 710,000 were men. Only 279,000 
enjoyed unemployment insurance bene- 
fits. 

It is held that, with Maniu as Premier 
and Titulescu as Foreign Minister, Ru- 
mania at last has a strong government. 
It is believed that this government will 
accept the League supervision of its fi- 
nances which the late government proudly 
rejected. Of course, all depends on 
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whether Carol will keep his word and 
hold his orgulousness in check. 

On Oct. 31 Premier Venizelos of Greece 
resigned and Tsaldaris, head of the 
Royalist party, was invited to form a 
government. He succeeded in forming a 
coalition government, but not one, as the 
President and Venizelos had wished, of 


Analysis of 





IN The Annalist of Oct. 
21 it was shown that 
whatever else might 
have characterized the 
recovery in business 
activity which began 
in August, the upturn 
















was fairly general 
throughout the sev- 
eral major induStrial groups in this 
country. It was shown that the auto- 


mobile and. allied industries constituted 
the most important exception to this 
rule. 

Detailed statistics now available on 
automobile production in September 
make even clearer the exceptional nature 
of the continued low level of output in 
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that month. As shown by the central 
chart on this page, the decline was en- 
tirely in passenger-car output, truck out- 
put having risen sharply, allowing for 
seasonal variation.’ A large part of the 
decline in passenger-car production was 
caused by knowledge on the part of the 
public that important model changes 


all parties, alleging that his own follow- 
ers would not coalesce with the Veni- 
zelists. : 

The Polish Parliament opened on Nov. 
3. It is offered a budget which contem- 
plates a $40,000,000 deficit. Income for 
the fiscal year to commence April 1, 1933, 
is estimated at the equivalent of $232,- 


000,000, expenditure at $272,000,000. 
About $100,000,000 will be for military 
outlays. 

In the first eight months of this year 
the exports of Finland totaled 2,830,000,- 
000 marks, above the figure for the cor- 
responding period of 1931 by 100,000,000 
marks. Imports, at 1,987,000,000 marks, 


were slightly below the figure for the 
corresponding period of 1931. The ex- 
port surplus constitutes a new record. 

The preparatory committee of the 
world economic conference began work 
at Geneva on Oct. 31. 

On Oct. 31 the Japanese yen was down 
to 21%4 cents, the lowest figure on record. 


the Causes of the Current Decline in 


Automobile 


were impending. As soon as this knowl- 
edge became general, there was de- 
creased buying, and leading motor car 
manufacturers hastened to wind up 
their 1932 production schedules, a large 
number closing their assembly opera- 
tions entirely in order to retool for 1933 ~ 
and to allow dealers to clear out stocks 
of unsold cars. 

With this non-business factor operat- 
ing, truck production became temporarily 
a better gauge of the business demand 
for transportation equipment, and ir 
September truck output was sharply 
higher than in August. This increase 
was necessitated by improved retail de- 
mand, as shown by the fact that average 


Production 


tirely by the filling of unfilled orders 
for the new 1932 Ford fours and eights. 
If Ford, Chevrolet and Plymouth regis- 
trations are excluded from the total for 
all makes, the seasonally adjusted aver- 
age shows an almost continuous decline 
from February to July, then an upturn. 
If Ford registrations alone are excluded, 
the result is an almost continuous de- 
cline from December to July, then an 
upturn. Ford, Chevrolet and Plymouth, 
the leading manufacturers in the low- 
priced field, charted separately, show 
the predominant influence which in gen- 
eral the low-priced car has come to exert 
on the totals for the entire industry and 
in particular the distortion which the 








daily commercial car registrations, sea- bringing out of the new Fords last 
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sonally adjusted, rose to 552 ‘in Sep- 
tember from 511 in August and 495 in 
July. 

Even in the case of passenger cars 
there was some improvement in retail 
demand in September, the latest month 
for which complete registrations figures 
are available. The seasonally adjusted 
daily average was 3,489, as compared 
with 3,296 in August, 3,359 in July, 4,756 
in June, 3,538 in May, 3,430 in April and 
8,092 in March. The October figure may 
be forecast at 3,300, representing a con- 
siderable decline from the September fig- 
ure but, nevertheless, a much smaller 
decrease than it is expected the October 
production figure will show. Production 
(factory sales) is currently estimated at 
50,000 or less for October. 

Foreign demand for American passen- 
ger automobiles has shown a small but 
fairly steady increase since last May. 
Exports of trucks have also shown con- 
sistent gains since last April. Table I 
gives details of our foreign trade in 
motor cars since the beginning of the 
year 1931. 

Another reason why little upturn oc- 
curred in passenger car output concur- 
rently with the upturn in general busi- 
ness activity is that there was a pre- 
mature rise in automobile production 
from March to June caused almost en- 





Spring produced in the total output and 
sales curves. 
TABLE I._AUTOMOBILE EXPORTS 


(Average daily figures, adjusted for sea- 
sonal variation) 


Passenger 

1931. Cars. Trucks 
MN n6.9.9.9.09-<0Ghetbedsinten 310 148 
DEE - ackackdplewcdeoannca ed 297 147 
ET As s6in cc eet dana sees aneie 270 176 
0 ee errs rer errr 247 132 
 riakin stp sendced ndciacavenee 201 114 
Rc ibidudwernaradndieabentacd 199 145 
gi ack dbatadbiadame ess eaad 236 104 
Eee rer tere errr 206 75 
EE Pee re ere rer 176 170 
ee id. Si a and pe 4 ae bw, oa 124 190 
I 5 5s 2 G-o0-s an.caGe oeeese 74 44 
IE 9 6.86 ode 0005-0 e006 238 100 

1932. 
EEE PE Oe ee 160 78 
ee ee 151 69 
Eis. 004 aecemawain a beeen 132 89 
EN iain Vesta hecase ck ead 100 39 
BE pb. ckds oN iheedceepans dda ds RR 42 
| EF ar Peer ee 103 50 
PC dbiee6>sancppebieae waste id 109 58 
EE Sores Olu ted rn dswbinboseeke 110 69 
NEP ac cadeincenctndccsens 120 108 


The recent movement of the weekly 
index of automobile production gives 
rise to expectations that the low point 
in total output has now been passed. 
For the week ended Nov. 5 the index 
was. 19.2, as against 16.9 in the week 
ended Oct. 29 and a low mark of 14.4 
for the week ended Oct. 22. The increase 
has been caused mainly by the resump- 
tion of assembly operations by Plym- 


outh, the first manufacturer to get into 
production on 1933 models. Orders al- 
ready received, amounting to some 20,- 
000, seem to guarantee that whatever 
delay is experienced by other manufac- 
turers in beginning actual assemblies of 
their 1933 offerings, the increase in 
Plymouth production over the next few 
weeks will be sufficient in itself to bring 
about a rise in the adjusted index. 

Kight plants, including Chevrolet, re- 
mained closed. The number of cars cur- 
rently coming off the assembly lines, it 
has been pointed out, is not, however, an 
exact index at the present time to the 
state of activity in the industry. The 
monthly figures on automobile produc- 
tion compiled by the Department of 
Commerce, which are loosely termed 
production figures by statisticians, but 
which are in reality factory sales, are 
one step further removed from the 
actual manufacturing scene; and under 
present circumstances the further de- 
cline which these figures are expected 
to show for October and possibly for 
November is less significant of the 
actual state of affairs than would 
ordinarily be the case. 

What is actually happening is, of 
course, that even within the factories 
which are reported closed the word 
“closed” applies, in most cases, to as- 
sembly lines only. Most if not all of 
the “closed” plants are actually actively 
engaged on 1933 models, and, contrary 
to what has sometimes happened in the 
past, the news reports of such activity 
are now confirmed by a rise, as of the 
end of October, in the Detroit factory 
employment index. On that subject 
Cram’s Automotive Reports for Nov. 
5 states: 

Primary manufacturing in connection 
with new car programs is in force at the 
majority of the major plants whose as- 
sembly lines are closed, and most of the 
other factories have completed tooling 
operations. In the latter half of Novem- 
ber assemblies of new models will be well 
under way and in December activity on 
next year’s programs should advance 
with increasing rapidity. Chevrolet, 
Oldsmobile, Buick, Pontiac, Chrysler, 
Dodge and De Soto should begin assem- 
blies of new models toward the end of 
this month or the early part of December. 


The low output of the last few weeks 
has further reduced dealers’ stocks of 
cars. This view of the dealer situation 
is illustrated and confirmed by last 
week’s production figures, which show an 
increase of 300 cars and trucks in Ford 
output. The Ford increase is explained 
by the fact that dealer stocks at many 
points are so low that slightly heavier 
output was necessary in order to meet 
current demand. This increase, coming 
shortly after the word was passed that 
Ford’s plans for 1933 had not been com- 
pleted, seems largely to confirm the con- 
clusion reached in the first part of this 
article that the failure of total automo- 
bile production to participate in the gains 
recorded by other industries since last 
July was to a large extent the result of 
the special situation existing today in the 
retail market for passenger cars, espe- 
cially in the low-priced field. 

D. W. ELLSwortnh. 
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Canadian Power Output and Car Loadings Increase: 
Business Index Higher 


RISE of 1.8 points is 
shown by The Annalist 
Index of Canadian 
Business Activity for 
September, carrying 
the combined figure 
to 48.1 from 46.3 in 
August. As in August 

gna. the outstanding fea- 
ture of the advance was a rise in the 
three most important series, these being 
electric power production, freight car 
loadings and newsprint production. Other 
series to show increases are: Copper ex- 
ports, cattle slaughtered, pig iron and 
steel ingot production and imports of 
crude rubber. As against these eight 
series showing increases, four out of the 
twelve included in the combined index, 
show decreases, these being: Passenger 
car production, construction contracts 
awarded, flour production and exports 
of boards and planks. 

Table I gives for September and Au- 
gust, 1932, and for September, 1931, the 
combined index and its components, each 
of which has been adjusted for seasonal 
variation and long-term trend. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY. 
gig Oa 

. - Sept. 
22 “201 26.5 








Copper exports...............25.2 20.1 

Passenger car production...11.1 19.7 14.2 
Freight car loadings........ 1 48.4 57.1 
Cattle slaughtered .......... 72.3 72.0 73.6 
Const. contracts awarded...16.9 22.0 62.7 
Mlour production ........... 84.1 106.8 92.9 
Newsprint production....... 47.5 468 64.0 
Pig iron production......... 10.1 9.9 30.9 
Steel ingot production....... 37.9 37.2 54.9 
Electric power production..51.3 50.3 60.6 
Exp. of boards and planks. .30.2 41.6 67.2 
Imports of crude rubber....88.0 27.8 53.0 
Combined index ............ 48.1 46.3 59.2 


Again in September, as in August, 
there was a greater than seasonal rise 
in electric power production. The ad- 
justed index now stands at 51.3, as com- 
pared with 50.3 in August and 49.1 in 
July, the low for the year. Actual aver- 
age daily output amounted to 40,255,000 
kilowatt hours, as compared with 39,837,- 
000 kilowatt hours in September, 1931. 
These totals represent Canadian con- 
sumption. Total exports in September of 
this year amounted to 2,383,000 kilowatt 
hours, as compared with 3,110,000 kilo- 
watt hours in September of last year. 

Next in importance to the rise in power 
output was the sharp increase in freight 
loadings. During October, however, the 
weekly index figures as given in Table 
II showed a declinihg trend. The ad- 
justed index in September rose to 52.1 
from 48.4 in August, and, although 
heavier wheat shipments are primarily 
responsible for the increase, shipments 
of merchandise have been rising. As 
shown by the weekly index figures, ship- 
ments of merchandise were. on the aver- 
age, at_a higher level in October than 
in the several previous months. 

The steel industry continues to lag and 
the September index figures for pig iron 
and steel ingot output are practically 
unchanged from the previous month. Pig 
iron production fell to a new low record, 
although the decline was slightly less 
than seasonal. Output for the month was 
only 5,709 long tons as compared with 
5,992 tons in August. At the end of Sep- 
tember, one 550-ton blast furnace was in 
operation. Steel ingot production also 
declined, but by less than the normal 
seasonal amount. Total output amounted 
to 23,139 long tons as compared with 
26,710 tons in August. During the month 
there were only minor price changes in 
iron and steel products. 

The adjusted index of newsprint pro- 
duction rose slightly in September to 
47.5 from 46.8 in August. Actual output 
for the month amounted to 150,690 tons 


while shipments were 152,620 tons. The 
industry is attempting to solve its prob- 
lems and although there are many ru- 
mors of reorganizations and mergers, 
little of a definite nature on the solution 
of the price problem has been released. 


86.0 in August. The reports gathered 
by the bureau from 8,020 firms showed 
that 796,165 persons were employed on 
Oct. 1 as compared with 790,967 persons 
on Sept. 1. The largest gains were re- 
ported in manufacturing, in which group 





























THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 









































































































= 


| 











== J L 
1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 








Nn 












+ 


- = A — 
1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) 1932 


TEXTILE 
T 


aide cena 
| | 
'S | 









{iso 


100 


7 0 


0 








oO A 4 i anal 
1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 


rn 


i L 


UTILITY 
; | 














SO} | } | | 





Gant 4 A 1 __o 
192! 922 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 


140 — oe —r —;- | 140 
| | 
} 
12oh- -f#--+ ++ + —120 
no M 4) 
t3100) ontop" ad . 100% 
o a 
= = 
z \ 2 
x 
8 80 — —+— 809 
= z 
60} t + Mi I Soe SRG A 60 
| DAILY AVERAGE DATA CORRECTED FOR SEASONAL | 
VARIATION, VARIATIONS IN CYCLICAL AMPLITUDE | 
AND LONG-TIME TREND 
4aoU—— | ine . Pi, SATS. ERS wee _— — _leo 
i919 1920 6192! 1922 1923 1924 1925 1926 1927 1928 1929 1930 i931! 1932 
INDEX NUMBERS OF CANADIAN SECURITY PRICES 
1926 +/00 : 
ster , COMMON STOCKS 250 
200}— 4 | of 4 —t200 
al ” 
a « 
@1 50}-— t | pf - +150 2 
2 = 
2 = 
= z 
& ¥, x 
2100}- . . Yr +1 —4100 8 
=~ 4 
. al VA 450 
be _lo 
192) 1922 1923 1924 925 1926 1927 1928 1929 1930 1931 1932 
INDUSTRIALS IRON AND STEEL 
| | 4 iy cs a eas 
| 
——y ps0 350 350 
| | 
| = 300 300 +—-4300 
} | +} oso asa i230 
Seay aa taae : 
+—+ 150 150} + 4!50 
+k, +—jW0 100 —-“ A, 00 





—7-—— 7200 200, — 200 
| 
| ' 4'50 
\ J 4100 
AP" 
50) . AY 4$0 
oO! milieemanll | _= Ts, ] 
192) 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 
BANK 
200; 100 
| 
isa} } 150 
' = | my 100 
| | 
We se 














t 
- mv so 


+ 
~~ 
a al 
a . ————- T + 
oO! L 4 —_i_._. | | | Jo 
192) 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 


MILLING 


aaa Sa 














oO 2 5 =o i ° 
1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 


PULP AND PAPER 



























































i] 
° 
1921 1922 1923 1924 1925 1926 1927 1926 1929 1930 1931 1932 








The defaults in interest of leading con- 
cerns, however, should hasten reorgani- 
zations. 

Employment showed an improvement 
in September, the index of the Dominion 
Bureau of Statistics rising to 86.7 from 


vegetable food and textile factories were 
the leaders. The increase in textile em- 
ployment was the second largest on rec- 
ord for Oct. 1. Logging, mining, trans- 
portation, highway construction and trade 
also showed improvement; while com- 


munications, building construction and 


services showed decreases in employ- 
ment. 
TABLE II. INDEXES OF WEEKLY 


FREIGHT CAR LOADINGS 
(Dominion Bureau of Statistics) 
(Adjusted for seasonal variation and holi- 
days: 1926—100) 


Total for Mer- 

1932—Week ended: Canada. chandise. 
i See rrry ... 62.0 4 
2 errr 60.4 76.4 
ft Errore 61.1 75.6 
i Serer ore 61.2 74.5 
. 3 eee 65.6 78.0 
i ee 65.6 75.2 
Aue. ee 66.6 77.0 
has: aS ees 64.0 76.2 
CE i ctacccececccspees 70.4 74.9 
Sept. 17 78.5 76.7 
a eer 68.9 79.1 
Oct. Pee ee 67.4 78.4 
+ Saeeereeer 67.6 79.2 
CB cccccencseces 67.4 77.5 
i ae 64.2 77.2 
= 2a 58.3 78.2 


Weakness in the Canadian dollar at 
New York has again become pronounced 
and on Nov. 7 the low figure was two 
cents below the previous close. The dol- 
lar closed at 88% cents on Nov. 5 and 
reached a low of 86% cents on Nov. 7, 
closing at 87 cents. The discount of 13% 
cents reached on Nov. 7 is the largest 
since July 19. There was apparently no 
definite reason for this sharp break, al- 
though it was reported in New York 
that the Canadian Government intended 
to provide an increase in fiduciary cur- 
rency as permitted under the war fi- 
nance act. This increase was supposably 
to be made in the hope of raising prices. 
This report was denied by E. N. Rhodes, 
Minister of Finance, who stated that the 
department was doing nothing to either 
raise or lower the value of the dollar. 

The Canadian farmer this year is faced 
with a situation like that of last year, 
in that the surplus which overhangs the 
market has depressed prices. The total 
crop output of Canadian farmers will be 
much greater this year than last and 
prices during the past few weeks have 
been driven down to new low records. 
The preliminary official report of the 
Canadian Government shows estimated 
production of 467,150,000 bushels of 
wheat this year, as compared with 304,- 
144,000 bushels last year and 411,183,800 
bushels for the five-year average, 1926- 
1930. The oats crop is estimated at 422,- 
529,000 bushels, as compared with 328,- 
278,000 bushels last year; barley, 88,050,- 
000 bushels, as compared with 67,382,000 
bushels; rye, 12,725,000 bushels, as com- 
pared with 5,322,000 bushels. 

Wholesale prices during September 
showed small increases but the decline 
during October has no doubt canceled 
most of the gains. 


Stock Prices in October Declined Sharply 


Stock prices on the Canadian markets 
in October had a severe set back, can- 
celling a large portion of the gains made 
since June. The index of the Dominion 
Bureau of Statistics stands at 54.8, as 
compared with 63.0 in September, 59.0 in 
August and 43.2 in June, the low for the 
year. With a decline in prices, there was 
a sharp falling off in the volume of 
sales. 

Table III gives the general index anq 
important component groups for October, 
September and August, 1932, and for 
October, 1931. 


TABLE III. INDEX OF CANADIAN 
SECURITY PRICES BY GROUPS 





———1932.-——_,_ 1931. 

Oct. Sept. Au Oct. 

General index........ 54.8 63.0 59. 64.6 
ES aC ieckwedares 74.4 76.1 %3.9 92.9 

RRR ERE 49.1 56.9 51.9 60.1 
Industrials, total..... 63.1 73.8 69.9 74.3 
[ron and steel........ 55.9 69.1 63.5 78.3 
And and paper...... 3.5 4.4 8.8 10.6 
EE ide case enend ers 49.8 53.0 47.4 57.5 
DEE cus dewawneneen 38.0 42.3 38.5 45.4 
‘ood 86.5 90.8 89.7 101.0 
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Outstanding Features in the Commodities 


PMODERATE rise of 0.4 
4 points from the previ- 
ous Tuesday lifted the 
Annalist Weekly In- 
r| dex of Wholesale Com- 
modity Prices to 88.9 
on Monday, Nov. 7 
(prices as of Nov. 8 
. being largely unavail- 
able owing to the election holiday), in- 
terrupting the unbroken decline of the 
eight previous weeks. Most of the groups 
were little changed, only farm and food 
products showing appreciable gains, 
while fuels lost a half point. In view of 





‘the restricted list of commodities that 


advanced, the week’s rally cannot be 
considered as of other than passing 
significance, being largely due doubt- 
less to reaction from the sharp declines 
of recent weeks. 

The individual commodities that ad- 
vanced included chiefly wheat and corn, 
cotton, cattle, butter, eggs and lard, 
while losses of importance were reported 
for beef, coffee and gasoline. No. 2 red 
wheat rose 2% cents at New York, be- 
cause of adverse weather reports from 
the Argentine, and less pessimistic feel- 
ing regarding the consequences of the 
election. Cotton rallied under lighter 
hedge sales and heavier trade buying, 
and the prospect of a reduction in the 
into-sight movement. 

Heavy steers and choice hogs recov- 
ered slightly from the losses of the week 
previous, while wool gained moderately. 
Lard, butter and eggs were higher, the 
last in accordance with the usual sea- 
sonal advance that reaches its peak to- 
ward the end oi the present month. Tin 
and rubber were slightly higher. 

Beef prices continued their decline of 
recent weeks. Coffee was lower on re- 
ports of a possible modification of the 
Brazilian export tax that would result 
in lower prices. The crude petroleum 
average was again unchanged at $1.011 
a barrel for the week ended Nov. 4, but 
average refinery gasoline prices lost most 
of the previous week’s gain by declining 
to 5.1825 cents a gallon from 5.25. Aver- 
age daily crude production increased 
slightly, rising 7,100 barrels to 2,103,700 
for the week ended Nov. 5; except, how- 
ever, for a week ago, production is still 
the lowest since early September last 
year. A drop of 9,800 in the California 
output was more than offset by a 15,450- 
barrel gain in Texas, of which 7,300 was 
in East Texas. 

DAILY SPOT PRICES 





Cotoen. Wheat. Corn. Hogs. 

SS eer 10 61 40 3.24 
RRR RE. $10 : 39% 3.18 
OS 6.10 40 3.22 
UN Rae: 6. é 3.33 
OS er 6.45 d 40 3.35 
Nov. 6.30 .64 Al 3.26 
Nov. Holiday. 3.54 
ween — Middling upland, New York. 
eat—No. 2 red, new, c. i. f., domestic, 

New York. Corn—No. 2 pemew. New York. 


Hogs—Day’s average, Chicago 


COTTON 


SHARP rally in the latter part of 
A last week carried cotton prices to 
the highest levels in over two 
weeks, to be followed by declines in 
the present week that wiped out most 
of the gains. Lessened hedge pressure, 
greater speculative interest, and im- 
proved demand at home and abroad—the 
latter reflecting among other things the 
settlement of the British spinners’ 
strike—were ihe chief factors contribut- 
ing strength last week. Heavier hedge 
pressure and reduced demand largely 
caused the decline this week, with the 
government crop report only a moderate 
additional influence Wednesday. Support 
throughout was generally good. Decem- 





ber cotton closed at 6.23 bid on Monday, 
against 6.02 bid on Tuesday a week ago; 
Wednesday’s closing, however, was 6.06. 
Spot middling upland advanced to 6.45 on 


Monday, from 6.10 the previous Tues- 
day; it dropped back, however, to 6.15 on 
Wednesday. Certificated stocks were un- 
changed for the week. 
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COMMODITY PRICES (1913100) 
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1927 1928 929 1930 1931 1932 
6. 8. Mis- All 

4. 5. Building 7.Chem- cella- Com- 

le Fuels Metals. Materials. icals. neous. modities. 

4 8 131.6 95.0 106.5 95.3 73.3 88. 
7 72.9 132.1 95.0 106.4 95.3 73.3 88.5 
5 74.4 130.1 95.3 106.3 bg 2 74.0 89.5 
Soca aed oa. 2 75.8 126.8 97.2 106.2 78.9 90.6 
t. 73.0 5 76.8 125.1 97.2 106.0 85. : 79.2 90.8 
Nov. 10; 1932... 89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 

*Provisional. +Revised. 

For weekly figures from Nov. », 1836, to Nov. 3, 1931, see Wy ANNALIsT of Nov. 6, 
1931, pages 776 and i For weekly res from July 7, 1931, Oct. 4, 1932, see THE 


‘or monthly av es 
(*. THE ANNALIST of Oct. “Ss. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices 





Nov. 7, 1932. Nov. 1, 1932. Nov. 10, 1931. 
Wheat, No. 2 red, c. i. £. domestic (bu.).... we $0.61% $0. 
Corn, No. 2 yellow PE PEPE e & 
Se, i PD GOs on ovcccctecssccstance F @ By ‘ge : 38% 
Bs Pe, Fe SE IEDs 0 «9 0:00:0:034600cn0000000 -68 
CE CLD. ssn cncdadvandeseneneaie AM, ine 62% 
— choice eavy steers, Cuhcome (te Ib.) 38. +f 
, day’s average, Chicago (100 Ib.)...... Hi Dy 
Cot on, midali upland (Ib.)....... saeanens 35630 .0610 “370 
yor fine staple territory (Ib.).............. 48 49%, rth 
Ohio delaines, scoured (Ib.)........... A9%, ‘4 61 
Beet, " choice Western dressed steers, ‘700 lbs. 
MM UMTS 5... 0.0:00000c0005s00cocces's **12.00—13.50  12.50—14.00  16.50—18.00 
ams, picnic ap) Pe Se Tee .06 06% j 
 & 5. 1S eS See eae 16.50 16.50 21.50 
Pork, I x chad ne cbtendn ee hedengub nee .08 rts 10 
>  £ |r rrr 0425 04 .0450 
Co fee, | tos vx mn ‘tb. Di diasasestanmnneas -10% — .08 
SM B.D OED acer cncccccsenccececce 08 d 06% 
Flour, fancy Minneapolis potent (bbl.)...... 4.80—5.50 4.80—5.50 6.40 6.95 
prime Western (1 -- 5.55—5.65 4.55—4.65 7.45 7.55 
Cottonseed oil, ee (100 ae, 4.00 3.70 a 
ntc 38%4-inch, a f 03% ; 
Cotton sheeting, brown, ch, 60, % 
unbranded double cuts (yd.)............... **.04 04% 0444 
Cotton yarn, Southern two-ply warps, No. 
ME stics fo smisacees sess hdnseseeenmeeeda o°.16 16 17 
Worsted yarn, ppaaserd, 2-40s, halfblood 
FE NR Die 0 aspccccc tescndiagestiides **.90 90 1.21% 
Silk, 7800 seriplane, Japan, 13-15 size, for : 
meareby Getivery GD.). ....cccccccesececesec **1.56—1.61 1.54—1.59 $2.30—2.35 
yon, 150 denier, 1st quality (Ib.).......... -60 -60 15 
Coal, anthracite, stove, /. (net ton). 7.25 7.25 8.00 
Coal, bituminous, steam, mine run, Pitts- 
RM IEE SUE, « «5:0 0.0.5 0dancceccdues otc 1.20—1.30 1.20—1.30 1.35—1.60 
Coke, ‘Connellsville furnace, at tone ton) 1.75 1.75 2.40 
as “on at yameety. co Paint a rug 
eporter av’ge a re ary centres -051825 -0525 0481 
Petroleum, crude, at well il, Pai gan " 
+ 2, sporter av’ge for 10 fields wo Poe 1.011 1.011 -871 
Pig iro. ron Age composite (gross ton)... 13.59 13.59 14.96 
Finished pom. vite Ag _— le (100 >: ). 1.948 1.948 {2.008 
pper, e rolytic, delive nn. (ib. 4 d 07 
aan anes tiene Ret ocee ‘0365 1036 ‘0405 
NE I Wn 6-04.45 0b nace nbdapodedbnned on -2365 -2340 23% 
ine, TS ee .0300 -0300 03: 
Lumber, Gone Bldg. Contractor com- 
ow (1, _ | SRR EE NS Pee Hie Fa ae *15.52 $15.55 116.71 
Brick, Geuasel Bidg. Contractor composite 
OOP ROO Ok te *11.75 411.75 412.00 
Structural steel, Sonera Bidg. Contractor 
composite OS ales aia reiemein *1.60 +1.60 $1.60 
Comamte General Bide. Contractor composite 
LEE OIE PPE III Eee nee” *2.03 +2.00 $1.95 
Leather, Union . mm ‘eee pod rerert ye -26 -26 .33 
es, heavy, native steers, ca (Ib.).. 06% 06% F 
Teper, — AS +‘* + ¥ gegen Canoes “<< = s'00 
r, o. Se 8 eee d .04 
Seces tot ake Vt “un ‘oatt ” 
*Monthi rice as of Oct. 1932. tMonthly price as of Sept. 15, 1932. tMonthl 
price as of. ov. 15, 1931. fionithly average for ovember, 1931, 32 \ devinet tenis of 


“Only prices available for Tuesday, Nov. 8, 
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of weekly figures from 
1932, page 582. 


Except as Noted) 


because of 








An increase in the cotton crop of 522,- 
000 bales from the Oct. 1 estimate was 
indicated by the Nov. 1 government esti- 
mate of 11,947,000 bales, which compared 
with an estimate of 11,425,000 bales the 
previous month. The yield per acre was 
raised to 156.2 pounds an acre from 149.3 
a month ago, thanks to good weather; 
the yield last year was 201.1. Weather 
was generally fair during the week 
through the belt, although there was con- 
siderable rain in the eastern section dur- 
ing the first part. Picking is largely 
completed. Ginnings to Nov. 1 were 
9,246,000 bales, or 23.8 per cent under 
last year’s 12,130,000. 

GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


7-——Peri —— 5eason —— 

Period {932- 1931- P.C. 1932- 1931- P.C. 

me = 1932. Ch’'ge 1933. 1932. Ch’ge 

6.. 91+4177.2 251 91 +177.2 

Sep Ras Bt 475+ 29.2 865 566 2.9 

Sep. 16..1,771 1,526+ 16.1 2,636 2,092 0 

Oct. 1..2,190 3,318— 34.0 4,835 5,410 — 10.6 

Oct. 18..2,476 4,086 — 39.4 7,311 9,496 — 23.0 

Nov. 1..1,935 2,634 — 26.5 9,246 12,130 — 23.8 
Final "4,466 =. 16,596 


*Balance of season. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

_— End'g Thursday~, Yr's 
‘ov.3, Oct.27, Nov.6 5, ch’ h'ge 


Movement Into Sight: 


During week...... 684 745 715 s 

Since Aug. 1...... *5,509 -+- 6.300 —12.6 
Deliveries During Week: 

To domestic mills. 176 230 167 


To foreign mills.. 150 187 147 


To all mills....... 326 417 314 
Deliveries Since Aug. 1: 


To domestic mills. 1,565 ... 1,556 + 0.6 

To foreign mills...*1,933 - ... 1,734 +11.5 

To all mills........ *3,498 ... 3,290 + 6.3 
Exports: 

During week ..... 336 464151 = 331 sa 

Since Aug. 1...... *2,226 1,975 +12.7 
World Visible weed (End of Week): 

Wideg ches: SRE SE Sam + 88 

eek's Bre 

U. S. A. cay... - 6,429 6,257 e313 + 1.8 
Certificated Stocks: 

End of week...... 335 335 695 —51.8 
Carded Cotton Cloth Production: 

1N.Y. Times index 101.6 99.7 90.7 +12.0 

“Adjusted. ftWeek ending Saturday pre- 


vious to date shown; adjusted for seasonal 
variation. 


WORLD MILL STOCKS OF COTTON 
ON JULY 31, 1932 
(Thousands of runnin ng bales; based on re- 
ports of the International Federation of 
Master Cotton Spinners’ and Manu- 
facturers’ Associations) 


Amer- . cts Sun- To- 

heer n. dries. tal. 

United K. 63 ae 50 162 
Germany .... 129 33 3 13 195 
France ...... 132 36 30 16 214 
Gebpeee: 165 1 30 9 225 
Japan 370 (1394 17 9 530 
China ....... 154 3 164 355 
BED ncecsous 102 692 19 59 872 
GEE vcciccs 280 56 52 330 718 
Total 1,395 1,018 208 3,271 
Say ae MAES 1,164 15 21 12 1,212 
Total .-2,559 1,033 229 662 4,483 


EXPORTS OF AMERICAN COTTON 


(Thousands of running bales, counting 
3! as half, linters excluded; as report- 





ed by the Department of Commerce) 
Se Se Aug.-Se 7.2. 
To: 1992" 198i" 1933 198i Chige 
Unit. Kingdom 91 -+340.8 
Germany ..... 268 138 3st 131 +152.1 
France. ....... 119 24 #869202 30 +569.9 
ere 43 118 66 + 77.8 
Oo! ee 28 51 4 + 15.1 
Other Europe. 73 42 iil 62 + 79.2 
Total Europe 654 204 1,023 390 +162.5 
eae 9 7 13 16 — 19.8 
zegan Puedes 108 173 #4170 229 — 25.6 
Ry 7 110 48 165 — 71.0 
Oth. “countries. 2 ss” = 12 — 46.8 
World total.. 780 501 1.261 812 + 55.3 
*Aug.-Sept., 1932, compared with Aug.- 
Sept., 1931. 
Exports of American cotton con- 


tinue well ahead of last year, the 
movement for the season to date be- 
ing 12.7 per cent larger. For August 
and September the increase was even 
larger, amounting’ to over 55 per cent, 
chiefly to Europe, with France, Germany 
and the United Kingdom leading. More 
recent weeks show a smaller increase 
because compared with the heavy ex- 
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ports to the Orient of the later Autumn 
last year. 

October world consumption of Ameri- 
can cotton should be over 1,200,000 bales, 
according to the Cotton Exchange Ser- 
vice, compared with 1,044,000 a year ago. 
If this estimate is borne out, the August- 
October consumption will be about 3,350,- 
000 bales, or 11.8 per cent above last 
year’s 2,996,000. 

NEW YORK COTTON FUTURE PRICES 
—Dec. Ja: Ma 
High. Low. High. Low. High. Low. 

Oct. 31... 6.14 6.06 6.18 6.10 6.28 6.21 


Nov. 1... 6.10 6.02 6.15 6.07 6.24 15 
Nov. 2... 6.11 6.02 6.16 6.06 6.27 6.15 
Nov. 3... 6.04 5.99 6.10 6.04 6.20 6.13 
Nov. 4... 6.21 6.04 6.25 610 636 6.18 
Nov. 5... 642 623 645 630 657 6.39 
Wk's rpe. 6.42 5.99 645 6.04 6.57 6.13 
Nov --» 643 6.20 648 6.25 6.58 6.35 
Nov. 8... Holida 
Nov 6.29 91 634 5.99 643 6.09 
— 
6.06 6.12 6.21@6.22 
Contract j "9.66 5.30 9.72 5.36 9.84 5.54 
Range. | Au.29 Je.9 Au.29 Je.9 Au.29 Je.9 
——May-— i. —Oct., '33.— 
High. Low. High w. High. Low. 
Oct. 31... 6.38 6.30 648 641 6.64 6.55 
Nov. 1... 6.35 6.26 643 6.36 6.59 6.51 
Nov. 2... 6.37 6.26 644 6.37 6.60 6.52 
Nov. 3... 6.29 6.25 639 635 653 6.50 
Nov. 4... 648 629 6.58 639 672 654 
Nov. 5... 6.68 6.50 6.79 6.60 6.92 6.74 
Whk's rge. 6.68 6.25 6.79 635 6.92 6.50 
Nov. 7... 6.68 6.46 6.78 6.56 6.97 6.71 
Nov. 8... Bede. 
Nov. 9... 6.53 6.20 664 630 6.78 6.45 
“ae , 6. 3006 6.40@6.42 6.56 
ose ’ . . yi 
Contract 5.69 10.00 6.30 6.92 6.45 


Range. ‘ss. Je.9 Au.29 No.9 No.5 No.9 


Domestic sales of yarn and cloth have 
been below production for five consecu- 
tive weeks, according to the Cotton Ex- 
change Service, Mill margins are lower, 
since the prices of goods have fallen 
more than those of raw cotton. Cloth 
production rose to 101.6, a new higt 
since Feb. 8, 1930, as measured by The 
New York Times adjusted index. In 
Great Britain the settlement of the spin- 
ners’ strike should result in greater ac- 
tivity, as well as end the threatened re- 
duction in takings of American cotton; 


- yarn sales have been recently in excess 


of production. Continental activity, like 
our own, has been holding up well despite 
lower sales, France and Germany in par- 
ticular reporting increased activity. In 
China, Chinese-owned mills are operating 
about at normal and Japanese-owned at 
about 60 per cent normal. Japan main- 
tains a high rate of activity, with Japa 
nese exports of cotton cloth at record 
levels, especially to India. 


HIDES 


N advance in hide prices in the lat- 
ter part of last week was largely 
wiped out by a reaction Monday 

and Wednesday, the advance reflecting 
steady spot prices in the face of heavy 
sales as well as the higher security 
prices; the movement, however, lost its 
force over the week-end, and left prices 
little higher. “Old” December closed at 
5.15 bid on Monday, against 4.75 bid on 
Tuesday last week. Spot prices were 
steady. 
NEW YORK HIDE FUTURE PRICES 


Dec. (old) Mar. (new) June (new) 
8 8 Low. =. Low. H Low 
5.05 5 


igh. 

Oct. %.. 6. 6.25 
Nov. 5.57 5.55 ... ay 
Nov. 3... 5.15 5.15 581 5.60 |... Ine 
Nov. 3... ... roe re ..» 6.30 6.30 
Nov. 4... 5.256 5.25... ... 640 6.40 
Nov. 5... ... <se Ee GH cc abd 
Wk's rge. 5.25 5.05 5.81 5.55 640 6.25 
Nov. 7... ... ... 590 5.75 645 6.45 
Nov. 8... Holiday. 

Nov. 9... ... -..5 575 5.75 645 6.40 
we 5.05% 5. as. = 6.25@6.40 
c rp . ‘ . 
ee | 8.70 4.10 9.01 9.60 5.00 

e.|Ja.4 Je17 Sp.8 ae $d Sp.1 Je.27 


tBi 


WHEAT 


EW all-time lows established in 
N wheat on Thursday, Nov. 3, were 

succeeded by a rally that lifted 
prices by Monday night (the exchanges 
being closed Tuesday, Election Day) 
nearly back to the levels of two weeks 
ago, as reports were received of less 
favorable conditions in the Argentine and 
sentiment became less depressed by the 


expected outcome of the election. Decem- 
ber Chicago sold down to 41% on Thurs- 
day, closing the following Monday at 
44%, against 45% on Tuesday of last 
week. Heavy selling and the lack of sub- 


CHICAGO GRAIN FUTURE PRICES 
aigpcine 


aa Law. High. .. .¥t 


Oct. 31.. .44 43 49% . 

Nov. 1.. .43 v4 49 d $0" 

Nov. 2.. .43 43 49 d y 

Nov. 3.. .4 41% 48 R 

Nov. 4.. .44 4 .49 ‘ 

Nov. 5.. .44 43 4 % 

Wk’'s rg. 44% 41% .4 46% 

Nov. 7.. 15% 44 ‘ a ‘52 ‘50% 

Nov. 8... Holiday. ses 

Nov. 9.. 44% .43% 49% .48% .50% .49% 

=, 9 43% 

Contr’ ct {; Al% .65 {6% ;A 8% 
Range. | Ap.23. No.3. Se.6. No.3. Oc.4. No.3. 

CORN 


——Dec.——- ——Ma —Jul 
High. Low. High. Yow. High. “tow. 


Oci. . 24 .24 29% . 31 
Nov « an 24 .29 ‘ 31 
Nov : ae -23% .29 ‘ ‘ 
Nov - ae -23% .28% . d 
+ a 24 F 31 ‘31 


-23) 
38° 


Ry By et ag 


colin 
M4 es 29% = 31% 


24 lib Ae OH 


Z 
° 
ats: mA wrme Ee 


ose .. 
Contr’ct § .39 
Range. 1 a0 


stantiation for the reports about Argen- 
tine conditions depressed prices again 
Wednesday, Chicago December closing at 
43% bid. December at Liverpool closed 
on Tuesday at the equivalent of 51.3. 

The wheat situation is at present 
dominated by the large crops in the 
Western European countries that nor- 
mally import wheat. Both France and 
Germany are this year producing enough 
to supply their own needs, and their im- 
port barriers have therefore been raised 
so high as virtually to exclude foreign 
wheat. Spain and Italy also have un- 
usually large crops, and their import re- 
quirements are correspondingly less. 
Under the current continental policy of 
using up the domestic crop before draw- 
ing on other countries, European coun- 
tries refrain as far as possible from im- 
porting grain until the exhaustion of 
their own supplies toward the end of 
the season. The consequence is’ virtual 
stagnation of international grain trade 
during the time that the crops of the 
exporting countries are coming on the 
market and the depressing of world 
prices. 


Shipments of United States wheat and 
flour continue to reflect the stagnation 
of foreign markets and the failure of 
this country to get on an export basis. 
Exports from July to September were 
EXPORTS OF UNITED STATES WHEAT 


AND FLOUR 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by the 
Department of Agriculture) 


Tely-Somt.. as 
1932. 1931. 





Ch'ge 

United Seaageen. bemawens 1,501 9,235 — 8h? 
Belgium ... sooseees 1,202 4,180 — 71.2 
Netherlands ............ 823 3,068 73.2 
ran ee eS 7 1,878 — 62.7 
| aseeees 818 2,898 — 71.8 
Other. MRS 3d0caacses 1,715 3,082 — 44.4 
Total Europe. 6,759 24,341 — 72.2 
I oS i Sad wx baisndes.oe 377 4,446 — 91.5 
a eae 3,030 “ +146.3 
CL divnkagichaKdeneors 142 748 — 81.0 
Cuba .... 1,018 — 34.9 
3,886 — 71.7 

947 — 96.2 

897 — 33.4 

3,588 — 38.3 

World total............14,918 41,101 — 63.7 


*Including Hongkong. 
63.7 per cent under a year ago, the de- 
crease to European countries being 72.2 
per cent, as would be expected in view 
of the large crops in the importing coun- 


Continued on Page 664 





—ocemaee Bonds Firm, Libertys Weaker, 
But Each Class Shows One New High 


during the past week, but on 
Wednesday the first 4s closed at a 
new high, this being the only Liberty 
issue to advance. Treasury bonds were 
firm during the week, with the 3%s- 
1943-47 attaining a new high on Wednes- 
day for the year. 
The total amount applied for on the 
Treasury bills, dated Nov. 9, 1932, and 


| jeune bonds declined somewhat 


maturing Feb. 8, 1933, was $229,939,000. 
Only $75,056,000 of this was accepted, at 
a bank discount basis of about 0.22 per 
cent, as against 0.20 per cent for the 
previous issue. 

The Secretary of the Treasury gives 
notice that tenders are invited for Treas- 
ury bills to the amount of $75,000,000 or 
thereabouts. They will be ninety-one-day 
bills, and will be sold on a discount 


basis-to the highest bidders. The Treas- 
ury bills will be dated Nov. 16, 1932, and 
will mature on Feb. 15, 1933, and on the 
maturity date the face amount will be 
payable without interest. They will be 
issued in bearer form only, and in 
amounts or denominations of $1,000, 
$10,000, $100,000, $500,000, $1,000,000 
(maturity value). They will carry the 
usual tax exemption. 



































United States Government Securities | 
Recent Trend (Federal Reserve Board) | 
Weeks Ended———M§{_ ——___—______—_ — 
Average yie ield on: “Nov. 5. Oct. 29. Oct. 22. Oct. 15. Oct 8. “Oct 1. Sept. 24. Sept. 17. Sept. 10. Sept. 3. Aug. 27. Aug. 20. | 
easury notes and } 
certif. (3-6 months)........ . ° . ” ° . .03 .08 .06 .06 16 | 
U. S. Treasury bonds (3 ! 
long-term issues) .. .. 3.55 3.55 3.54 3.54 3.53 3.53 3.53 3.54 3.55 3.56 3.56 3.57 
*No quotations. j 
Bonds: Week Ended November 5, 1932 
Figures after decimal points represent 32d of a point | 
Outstanding ———Range Since Date of Issue——— —Week's Range-~ —Nov. 7——. | 
1 4 “-. Date Low. Date. High. Low. Last. Bid. Asked. Yield. | 
2 % Consols of 1930............ $599,724,050 1 Apr. 1932 94% Oct., 1913 3 % 3 99% 100% ... | 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 July, 1913 ooe 100% 
2 % Panama Canal, 1918-38. . 25,947,400 103 1923 Sep., 1913 954 100% 
3 2 Poname, < Canal, 1961....... 49,800,000 103 Mar., 1916 79 Apr., 1920 100 101% 
3 nm bonds, 1946-47. 28,894,500 =f pit ste ; 100% 101% 
Me Postal § 9 (4th to 43d ser.) 43,453,360 
EAE RAISE 7? $796,773,4 
SA% First Liberty, 1932-47...... $1,392,227,850 103.1 Oct. 19, 1922 86.1 June 2, 1921 101.20 101.15 101.15 101.15 101.17 0.92 
% First Liberty, 1932-47...... 5,002,450 102.17 Jan 8 1925 83.00 May 19, BES a a 101.12 102.2 : 
149 First Liberty, 1932-47...... 535,983,300 103.30 Mar. 1927 $4.00 May 21, 102.10 102.5 102.8 102.5 102.6 0.58 | 
% Fourth Liberty, 1933-38.... 6,268,099,450 105.5 May 13; 1931 82.00 May 20, 1920 103.18 103.10 103.10 103.10 103.11 0.64 
Total Liberty bonds.. _ . $8,201, 313,050 | 
44% Treasury, 1947-52 300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 107.7 107.00 107.2 107.1 107.4 3.63 
4 % Treasury, 500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.5 103.29 103.30 103.28 103.31 3.60 | 
% Treasury, 1946 100 §=6108.10 Jan. 10, 1928 89.16 Jan. 12, 102.18 102.4 = 7 102.00 102.6 3.54 | 
% Treasury, 200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.29 100.20 100.29 100.24 100.27 3.28 | 
3%% Treasury, 450 103.16 May 20, 1931 87.24 Jan. * 1932 101.7 101.3 101, ; 101.4 101.6 3.19 
35% Treasury, 050 103.16 May 20, 1931 88.1 Jan. 11, 1932 101.6 101.2 101.3 101.4 101.7 3.21 | 
3%% Treasury, 1 000 101.21 July 22, 1931 83.00 Jan. i 1932 98.2 97.24 97.27 97.26 97.27 3.31 | 
3 % Treasury, 000 99.21 Sep. 18, 1931 82.3 Jan. 12,1932 96.17 966 96.9 96.9 96.12 3.23 
Total Treasury bonds... .$5,258,770,600 | 
Weta) HOMES .....cccccccs - $14,256,857, 140 | 
Treasury Notes and Certificates of Indebtedness Treasury Bills | 
SE 
Outstanding. Bid. Asked. Yield. (Rates quoted are for discount at purchase) | 
3%4% Series 1932, mature Dec. 15........ $600,446, 200 100.21 100.23 —3.97 
3° % Series A-1934, mature May 2 WAS S ,234,600 102.30 103.1 0.93 Nov. 7— | 
2%% Series B-1934, mature BD Be ccces , 292,600 101.30 = 101.23. 1.11 Maturity. Outetandia Issued at. “Bid. Asked. 
3 % Series A-1935, mature June 15..... 416,602,800 102.17 102.20 1.95 Nov. 16, 1932 6,000 0.48% 0.25% 0.10% 
% Series A-1936, mature ps ee 38,000 102.5 102.8 2.61 Nov. 23, 1932... #72 350,000 0.24% 0.25% 0.10% 
3%% Series A-1937, mature Sept. 15..... 834,401,500 101.16 101.29 2.89 Nov. 30, 1932... 100,500,000 0.32% 0.25% 0.10% 
3 % Series B-1937, mature April 15 508,328,100 100.26 100.28 2.79 Dec. 28, 1932... 100,665,000 0.23% 0.25% 10% | 
4 % Civil Service retirement fund, Jan. 11, 1933... 75,954,000 0.19% 0.25% 0.10% | 
SE PEED koccaccuntéevencedas 220,700,000 ees oes oe Jan. 18, 1933... 75,110,000 0.14% 0.25% 0.10% | 
4 % Foreign Service retirement fund, Jan. 25, 1935... 80,295,000 0.20% 0.25% 0.10% | 
free Rp rea yet 2,155,000 “ee exe Feb. 8, 1933.. 75,056,000 0.22% 0.25% 0.10% | 
4 % Canal Zone retirement fund, a | 
Saree 2,103,000 Total $644, 946,000 | 
OnE ey oe $3,539,401,800 
she Series A-1933, mature Feb. 1....... 144,372,000 100.26 100.28 —0.07 | . otal Interest- neni Debt Outstanding 
% Series TM- 1933, mature Mar. 14.. 660,715,500 101.9 101.11 —0.11 Nov. 10, 1932. 
2 % First series. mature Mar. 15, 1933. 33,648, 100 100.12 ae as Oct. 31, 1932 
2 % Series B-1933, mature May 2....... 239,197,000 100.25 100.28 0.17 Sept. 30, 1932 
1%% Series TJ-1933, mature June 15. . 373,856,500 100.23 100.25 0.19 Aug. 21, 1932 
14% Series TS-1933, mature Sept. 15.. 451,447 ‘Ooe 100.23 100.25 =0.32 July 31, 1 
4% Adjusted Service Certificate Fund June 30, 1932.. 
Series, mature Jan. 1. .......... 140,600,000 a ane aie May 31, 1932.. 
Ars ———-—_ —-— Apr. , 1932... 
Total certificates .............. $2,043,836, 100 r. 31, 1932 
— Feb. 29, 1932. 
Total notes and certificates. .. .$5, 583, 237, 900 Jan. 31, 1932 
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Stock and Bond Market Averages and Volume of Trading 















































































































































































































































































AVERAGE PRICE OF IO HIGH GRADE 43 STOCKS 3 COPPER 3 MERCHANDISE 
RAILROAD BONDS DAILY _90 a i oY T | Tr tt TT 40 40;->—— , 40 | 30 30 
PPT yy TTT] : | 
| | | er 
| eae 
| | | | 
” | rt * _ 2 ie Ring 
| j 
186 20 20 Py Soe me Pc SE Cay OY * 
na SE ie 
| | | 
84+ ! 1 j | Pe q 
SEP oct Nov °4 Pilacraesee ys ii. io | 5 MISCELLANEOUS 
SEP OocT NOV ie Ul (a Lier (Se Sa, T 7-1-7330 
AVERAGE NET YIELD ON TEN HIGH- a aal(' Ban 
GRADE RAILROAD BONDS Pi yd dd 
1932. 1931. 1930. 1929. 1928, 1927. oS BUSTS ae | | | | | 
Jan. 2... 5.08 4.25 444 440 4.06 4.32 | _ iia BSeaaim 
Jan. 9... 5.04 421 444 442 4.06 4.30 | | | 
Jan. 16... 5.03 4.20 4.43 4.44 4.06 4.27 } | | 
Jan. 23... 5.05 4.18 442 444 408 4.27 | . 4 
Jan. 30... 5.16 4.24 446 446 4.08 4.30 | 17130 | | 
Feb. 6... 5.20 4.22 4.41 4:45 4.08 4.29 , —++4100 | 
Feb. 13... 5.22 419 445 446 4.08 4.27 107 ec 4 110 
Feb. 20... 5.11 4.19 443 4.46 4.10 4.28 | | | 
Feb. 27... 5.06 4.22 445 450 4.12 4.28 
Mar. 5... 5.01 418 440 450 4.12 4.26 2zeott 1 ti | | |_| liso | | | 
Mar. 12... 4.89 4.19 4.36 4.55 412 4.23 SEP OCT NOV 
Mar. 19... 4.97 420 430 450 414 4.29 +} 80 = > | git Li 14 | | r 
ae 3. Se te te te te + Sees oi. |_—_ser_oer__nov 
pr. toe De lo " ° e. e ry 7 
Apr. 16... 5.25 4.20 438 452 4.16 4.19 7 30 
Apr. 23... 5.22 4.20 440 449 416 4.19 Jee THE ANNALIST WEIGHTED AVERAGES 
See. a as be 3 ‘2 rer +3 NOV OF GROUP LEADERS 
May M4. 544 415 436 453 418 4.16 coe tn tan a ee oe 
a. ere D. . . . . e. Nov. gh. iw. 4 Ov. gh. Low. 5 
May 28... 602 416 435 458 424 418 5 RAILROAD = 3.. 20.7 197 2.2] 3..171 163 165 
June 4...5.47 4.15 4.32 4.56 4.27 4.20 a i 50 4..221 206 219] 4.. 176 16.7 17.4 
June 11... 5.48 4.15 4.32 461 4.28 4.20 5.. 22.3 21.7 22.1 5..17.8 17.5 17.8 
June 18... 5.45 4.15 4.28 4.58 4.28 4.20 7.. 23.7 225 233 | 7..188 17.8 18.3 
June 25... 5.52 44 4.30 4.60 12 rer oe on i 0 | 9.. 23.7 21.6 22.0 9.. 186 17.5 17.6 
July 9... 5.53 ti ri 4.60 4.34 4.19 SEP OcT NOV | __ 88 Industrial Stocks 5 Independent Oi 
July 16... 5.36 4.1 4.26 4.60 4.38 4.19 +140 ——__ Nov. High. Low. Last. Nov. High. Low. 
jay Bee Se te te is | Ser eneent Ot. ge eS | ti ins 3 4 
Aug. 6-808 422 424 463 44) 416 | Th | TT | | 8 He BS el cae He BB 
ug. ee ” t 3 J i i | } ; | . j t y - F 5 12.0 
Aug. 20... 4-73 4-28 4.16 4.64 438 4.16 | ine | 9.. 91.5 87.1 87.6] 9..118 112 114 
ug. coe Be . e . ° o | | 
eee te ie ie is ie ie | | | bf fH Nov Hien aw as, | ment Stocks 
ep. 10... 4. i : y : ‘ | | t ov. High. Low . 
Sep. 17...4.79 4.39 4.17 4.67 4:35 4.14 | | tes - 3.. 16.0 15.1 15.7 | Nov. High. Low. Last. 
Sep. 24... 4.71 4.42 4.15 4.66 4.36 4.14 LI] | | | |] 4.1173 158 17.1] 3..122 14 11.7 
Oct. 1... 4.67 4.53 414 466 436 4.12 20 on ! bi j|_| ilse 1} | 5.. 17.3 16.8 17.2 | 4.. 138 12.4 13.6 
Oct. 8... 4.78 453 415 4.63 4.36 4.12 SEP oct NOV | | 7.. 186 17.7 18.2 5..13.9 13.2 13.7 
Oct. 15... 4.75 4.76 4.20 458 435 4.11 rieaie me Lbii ; 9.18.8 168 17.2 | 7..15.0 142 148 
Oct. 22... 4.78 4.89 421 454 434 4110 SEP ocT 0 | 9..15.2 13.5 13.6 
Oct. 29... 4.81 4.87 420 458 4.35 4.08 5 UTILITIES cee en tae tast, | _ 3 Merchandise 
ov. . . . — Nov. High. Low. . 
50+ ey 77750 | °3.. 28.0 27.2 27.4 | Nov. High. Low. Last. 
For complete weekly data on bond yields 2 ELECTRIC EQUIPMENT 7° , y 
back or Foe Reta sacra = | TTT Tie) fat af atl cde ig 
| | 7° 317 302 31 5.. 18.6 18.0 in 
ge j.- Oe Se 7.. 8 188 198 
AVERAGE PRICE OF TEN HIGH-GRADE ™ | | 9.. 20.1 18.2 18.5 
Lite 
RAILROAD BONDS . x, hanes sto | 6 Maceancon 
“Nov. Oct. Sept. Aug. July. June. May. | ” . os 86 o6) oe Se fe 
1..86.96 89.76 87.62 83.31 77.39 70.78 .... | 4-102 92 1021) 4°’ 40 124 134 
2 .... 82.79 83.00 72.45 80.48 | 5.. 10.3 100 10.2 | 5°" 34°2 13:4 13.9 
3. 86. 68 87.71 83.20 .... 76.01 80.54 777130 | | gr | £- Be Be Bel f.. me MS me 
4. .... 88.64 -°.. 78.36 79.80 } | | | | | | | 9- es BO MOT 6.. ml 189 «11 
5... ":* $3.69 77.09 .... 79.82 sos) Sl OS GS ee 
87.72 83.75 77.06 78.38 80.59 | | 1aa8 5 Copper Stocks 5 Railroad Stocks 
S166; 17-30 78.74 80.68 | | | Mow. ee ten. Som, Nov. High. Low. Last. 
: 2 :” ie Dry 2a Rae eee | i .. 31.0 29.9 30.6 
| 87.72 84.79 77.65 77.79 80.45 WE jae = | 4..212 200 211 | 4:1 3%8 309 325 
87.94 85.15 .... 77.79 80.48 of ee Se |_| 0 5.. 21.5 21.2 21.4] 5.. 33.0 32.1 32.5 
.... 85.54 78.04 77.99 80.50 "SEP OCT NOV 7.. 23.0 21.9 22.7 | 7..341 324 33.1 
87.60 86.19 78.25 106 79.81 3 STEEL 9.. 23.3 21.2 21.6 9.. 33.9 31.6 32.1 
ge S23 Be aS ae lantosbaorenis ee For monthly data on the Axe-Houghton 9 Oll Stocks 5 Utility Stocks 
8741 86.58 78.87 78.00 .... from hted Average of Industrial Stocks Nov. High. Low. Last. Nov. High. Low. Last 
87.66 87.10 ee a 77.82 page 177. For corres Ts fig- 4.. 28.7 27.3 286 4..%.9 32.6 34.4 
_... 87.48 79.69 78.46 77.58 | 5 ry t Axe-Houghton Ad usted ndex 5.. 29.2 ag 29.1 5.. 35.4 34.4 34.7 
87.44 88.38 79.74 .... 16.98 | of Industrial Stocks,” see THE ANNALIST of ae F 29.3 30.3 7.. 36.9 35.4 36.0 
$1.98 88.54 80.12 79.19 36.98 20 Jan. 16, 1931, page 163. 9. 30.4 28.7 29.0 9.. 35.9 33.0 33.8 
: 80.58 71. 
k- ons Se oe a. wy Boy ee Shares Sold, New York Stock Exchange 
1931. to May 4. 193%, see THE ANNALIST of | WEEKLY TOTALS AND DAILY AVERAGES 
May 6, 1932, page 777. Lo 1932. —RAILROADS.— -—IND. AND MISC. TOTAL. 
Week Ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
7 Mca vasiaces 959, 177,741 6,739,550 1,248,065 7,699,350 1,425,806 
ae mae Fy ee Oct: shin inis cis 1'063'120 oat 618 8'804°320 1546438 BGT a0 cane 
7 ee ee ee ee ee ee , ’ , ’ oe , , » . 
aor Gee panne 5 MOTOR Get! Bee 1,061,980 196,663 4,781,225 885,412 5,843,205 1,082,075 
Tesh: Tented Game Week 17-50 Ct BD 675, 125,004 3,105,332 575,061 3,780,352 700,065 
Week Ende< “we | WR Me gsncsenascoccs 737,430 136,561 3,723,300 ; 4,460,730 826,061 
Corpe "Governinené’<* 3 108000 $30,381,000 | DAILY TOTALS 
ve men | 
"108, | eo Ol —YEAR TO DATE.— 
Foreign ... 251,500 17,876,000 ims Railroads. Ind. & Misc. Total. 1932. 931. 
Total.........-...$36,580,500 $57,373,300 | Be Beesttacnsnsanees ene ya Co- tease i 
, a ET ee 393,680 463,010 383,065,987 498, 136, 802 
BONDS SOLD ON NEW YORK STOCK ok, Aeon 194'790 1,415,260 1,610,050 384,676,037 501,190,625 
EXCHANGE | MPU a2 8 ics scores Holiday eee 0Clt(i 502,940,727 
(Par Value) +++130 MS Sak ncscéccn cess 156,430 1,111,930 1,268,360 385,944,397 504,433,758 
Week Ended Same Week | | ° 
iis Noy, 5.1932, 1931. | The New York Times Stock Market Averages 
Tuesday 200000. 8.066:000 Holiday. | || WEEKLY HIGH, LOW AND LAST 
mesday ....... ,390, 12,700, dd 1_liag 1931. 25 Rails——— -——25 Indyugtrials——_, 50 Stocks———. 
Fa gad cee weaberk vee 12,670,000 NOV Week Ended High. Low. Last High. Low. Last. High Low. Last. 
Saterday Som EES Soko BS BY BS MS Bh Ek Sh Ee Se 
—— 3 RUBBER  Wiicacacassca ae 18.92 2292 93.61 84.35 92.14 58.55 51.63 57.53 
Total week..... $36,580,500 $57,373,300 30-7 ot +730 Ot Mh cascss 25.08 21.95 22.21 95.78 88.12 988.70 60.43 55.03 55.45 
Year to date...... 2,594,153,900  2,565,000,650 | _ 5 Spe 23.86 21.54 23.05 92.20 85.69 90.47 58.03 53.61 56.76 
“a... 7,866,000 15,196,500 | | WEF Bicrstek << 23.04 19.52 21.78 90.45 83.89 89.84 5659 51.70 55.81 
ht Siegen Reeaegee Holiday 13,429,000 DAILY HIGH, LOW AND LAST 
_ & ererer 7,579, 8,002,000 at | 10 Ts ae —— ogg Ingustriaie——~ oo 50 Stocks “ 
2IKS | Ow ast. igh. Ow. ast. . Ow. st. 
meas eee ISSUES Nov. 3 19.52 19.93 8600 83.89 84.96 53. 51.70 52.44 
(Thousands) | Nov. 20.37 21.41 89.74 86.04 89-05 55.71 53.20 55.23 
———Week Ended-——_, | | Nov. 5 21.44 21.78 90.45 989.02 56.22 55.23 55.81 
Nov. Oct. Nov. Nov. 7 22.06 22.65 94.16 90.88 93:26 58.67 56.47 57.95 
laced 4°32, -28,°32, §3 10} +10 Nov. 21.54 21.84 94.21 89.19 90.18 58.75 55.36 56.01 
wblic utllity.... ......  ...... , | For monthly hi h, low and last from J ry, 1911, to March, 1931, THe A 
State and munic. $25,837 $2,048 5,700 of April 10, 1931, nigh, 684. For tnonthi high, he and last trom January, 1931, to May, 
. Int. Cr.. Bk. MY cdlnwe » Geeaieas 1 | 1932, see THe ANNALIST of June 3, 1932. For month] h, low and last for recent months, 
Total 337 048 | | see the first issue of each month. For the revis iis of stocks included in these aver- 
Year to date... 1.60708 1,120;961 3.189146 es a LI 9 Tite ANWALIET of Suly 18, i9g2° page tT SS iia to date ee 
wre 5 . ’ . , NOV 4. 
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FOREIGN EXCHANGE RATES DAILY 

































































































































































AK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS By 
ee ee ee ALEMOAR’ WEERS CALENDAR WEEKS — Cable Transfer Rates 
- 7 ais ” eo Nov.3. Nov.4. Nov.5. Nov.7. Nov. 9 
zt England : NSA ROREO DORE RUE 83. $3.29) 3, $3.31% $3.30 
yeast eee RaeNnEsE IE 3.! 3 3.30%, 3.28% 
> MA eS BR... Sccasecebecvensnedsun 7 d J i i 
wranee! High. .008 0000000000 ‘tase ‘ose2%e =—Oss2n —“g92i 
ok ais RR ee ts es ot “eee renee etoppoRRery: j (0393 0398 0308 03921 
| fo] gb gaccgccceecetececerersseeeereees 0393% Pst ‘ 
‘Tel Pe. ee es OB2" = Os1z” 0512012 iz 
ee ote Se) ME A Se TR ie Re ERR RRR EE ee: 0512 .0512' .0512% 0512 9512 
ce sae aeeaeseesaceesaeces sess 4 
: ogrmany High 100000 Be 806k Baa 
3 —js0§ ee as eminent er 323752874 2373 2375 
- | 3 I eae cog ecupa ta naed 1393 1393 ‘1392 1391 1388, 
g | 3 2 Z ME at 22 cn caneenesh pediens 4024% 4024 4021 401515 
3° | ai cs, BE idea fue iscatidadednnwkswnennren 0817 .0820 .0819 1 
2 ee nc, scnasenaeaeea 1930 "1929 192844 1927'% 1926%, 
: 8 aie 18 8925 
— Feedba anetsatsxeinensavagaete 90 . “3125 3050 3062 
oo eo Ul CU CD RRR Ener :2137 2125 2125 2050 -2062 
rArgentina maanncneestecseresnsnansens 2575 2575 j : 2575 
—— FOREIGN TRADE (5) 
2 AR : : . 1932. Aug., 1932. July, 1932. June, 1932. Sept., 1931 
| - ss. » ee SSB'sa0 161 '$52806,222 © $46,009,811 $52,309,204 $90, 361,493 
oes ee coe eee Sore eee Northern North America. 19,210,441 19,308,517 19,244,694 20,883,548 28,475,236 
ONL MIGSEP OCT MOV DEC JAN FERMAR APR Maw JUN JUL AUG SEP OCT NOY DEC | | Southern North America. 8,231,927 8,900, 9,545,076 9,928,727 12,267 ,232 
os ve South America ........ 7,000,014 6,777,728 2,553,442 =» 7,802,532 10,228, 818 
| POR RR IS EE ‘ 19,035,333 16,153,041 17,108,423 17,851,599 30,880,062 
ED eck i cwntegn Wendie 108, 2,599,768 4,098,032 3,087,294 3,670,884 
[AVERAGE DAILY SHARES SOLO BY WEEKS a er ALICE... . 66s cece ees 2,808,617 2,568,989 3,205,098 2,412,014 __ 4,343,993 
r 1931 1932 Total ...............+.-. $132,026,055 $109,205,121 $106,764,576 $114,274,918 $180,227,718 
| : , ne imports from: 
| NEW YORK TIMES BOND MARKET Nl $32,388,641 $26,363,041 $21,528,160 $25,687,957 $60,785,447 
AVERAGE (40 BONDS) Northern North America. 13,172,254 13,530,378 13,090,886 19,503,387 22,957,489 
4 + + + 40 Com- Net Southern North America. 10,622,582 12,870,344 9,076,868 14,558,491 18,651,700 
3 < Date. Rails. Indust. Utilities. bined. Chge. South America........... 13,282,090 11,609,519 10,431,507 20,556,417 —-22379,55i 
° 3 Oct. 31. .61.70 69.06 71.45 65.98 a (eer RPP aan 27,224,016 25,139,775 23,401,555 28,825,190 40,842,320 
3 = Nov. 1..61.46 68.90 71.29 65.78 — .20 Sve SRR 507,725 298,935 379,111 625,414 1,671,316 
3 } | Nov. 2..60.84 68.55 71.16 65.35 — .43 BEE ddGbersdéiugaanacsae 1,250,442 1,298,483 1,514,215 1,654,044 3,096,089 
TW lv I" Nov. 2-33 Se 2S SS :: AOR IE $98,447,750 $91,110,475 $79,422,302 $111,410,900 $170,383,912 
aie SS = oS + WHOLESALE SALES OF AUTOMOBILES 
ry me. eee IS PR Wk's rge., 40 bonds—High 65.98, low 65. To General Motors Dealers 
bene dapetales abs Te Wa We Rie CPST we OH Nov. 7...61.25 68.57 71.54 65.65 + .26 | 1932, 1931, 1930, 1929, 1928. 1927. 1926. 1925. 1924. 1928. 
Nov. 9...60.96 68.52 71.37 65.46 — 19 | 89,349 106,509 127,580 125,181 99,367 76,332 30,642 61,398 49,162 
96,003 126,196 175,148 169,232 124426 91,313 49, fae 78,668 55,427 
~ ‘ - 119,195 135,930 220,391 197,821 161,910 113,341 75,527 75,484 71,669 
| 154,252 150,661 227,718 197,597 169,067 122,742 85.583 58,600 75,822 
| 153,730 147.483 220,277 207'325 173,182 120,979 77.223 45,965 75,393 
111,668 97,440 200;754 186.160 155,525 111,380 71/088 32.984 69. 
ig Ges tas IS Ee see Has ae 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 58,122 78,792 146,483 167.460 140,607 138,360 59/018 51/958 69,081 
= a. a —, 1931. | 25,975 28,253 122,104 120/876 128,459 115,848 96,364 49/552 86,936 
Oct. Sept, Aug. July, June. May. Ape Mar. Feb of 29,359 57,257 60,977 47,587 57,621 78,550 73,374 23,631 66,256 
Pig iron production........ 20.9 16.7 19.7 5 9 29 315 4 79,529 80,008 40,222 35,441 60,071 44,130 54,117 19,927 61,468 
Steel ingot production. .... 24.0 225 183 ° 193 202 23.1 25.0 263 31.1 37.2 | ———__ ——— 
Freight carloadings ....... *56.0 524 489 458 50.1 51.2 582 60.1 61.7 67.3 Total..... ...... 1,074,709 1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 
Electric power production. *67.5 68.3 67.5 67.3 684 67.9 704 722 73.1 81.8 
Bituminous coal production 644 370 49.9 45.1 44.5 47.7 HO 45 625 O84 AUTOMOBILE PRODUCTION (5) 
MSCEROTS PLOSUCTION . .. . 7 j : : . . . . (Cars and Trucks, United States and Canada.) 
Cotton consumption.......- $9.0 75.3 57.4 57.5 55.7 568 73.2 - 71.5 83.9 = 
Wool consumption.....__.. 95.5 87.1 65.1 453 39.5 45.0 60.6 71.7 101.3 1932, 1931. 1930. = 1929. = 1928. 1927. §= 1926. § = 1925. 1924. = 1923. 
and shve production 100.9 91.0 83.4 86.1 85.9 89.2 97.1 90.7 94.5 | Jan. ....123,075 178,344 283,609 422,538 240,191 254,284 324,477 251,247 330,177 256,019 
Zine production ........... 27.6 278 31.2 34.7 36.0 40.0 41.3 419 45.3 | Feb. ...122,895 229,811 345,962 497,705 336,300 323,390 3821490 296,158 384/320 290,130 
Combined index _.........*62.2 60.3 55.5 52.0 52.9 52.9 56.5 61.6 62.6 70.8 | Mar. ...127,277 289,398 417,118 626,076 430,782 417,763 455,841 390,247 400,658 374,600 


¥or monthly figures on the combined index back to January, 1927, see THe ANNALIsT of | APT. ---155,136 354,098 468,211 663,811 434,315 , 460 452,851 392,249 395,086 


Oct. 14, 1932, page 499. For complete figures back to January, 1919, see THe ANNALIST of Y -..192,505 329,901 444,699 636,250 459.725 431,356 450, 101 439,195 332,221 414,256 












































Jan. 15, 1932, page 87. June ...190.204 257.475 349,596 567,424 425,195 343,025 408, 0 413,944 263,507 395,025 
TRANSPORTATION P. &. De- July ....118,613 222,710 275,721 518,301 417,312 280,383 yy sis 410,987 279,52 343,726 
S-Year parture | S05; °!.: e483 143212 228008 429°799 436307 21572 feds Ss8s82 304321 Ser'3st 
, ept. ... 86, b y y , , ’ 
stem. Sess oe Date. 1932. asareisa). —— | Oct. ....§50,270 81,582 158,942 394.540 415,820 227,430 349,091 457,094 302,180 375,864 
Revenue car loadings: | Nov. ......... 70,114 142,161 226,997 268,909 140,987 266,129 383,021 241,654 323,675 
All commodities..................+. Week ended Oct. 29 617,642 1,017,046 — 39.4 | Ts ehes eaenes 123,973 161, 323 125 502 243,541 136,677 175,287 325,325 215, "952 316,160 
Grain and grain products. eee ee eo isi'sey — gap | Total .......... 2.472.359 3.510.178 5.621.715 4.601, 141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 
‘orest products a wees ones Set. 4 an Br ~— 3 §Preliminary estimate of the National Automobile Chamber of Commerce. 
Manufactured p ucts..... eek en . . . — 37. 
All commodities........... Year to Oct. 29 23,512,787 40,411,816 — 41.8 SLAB ZINC (25) 
Grain and grain products.......... Year to Oct. 29 1,409,400 1,951,756 — 27.8 Tons of 2,000 Ibs. Retorts 
Coal and co a, GWEC RWHONS Ges £40 OMIRD Year to Oct. 29 4,398,772 7,260,034 — 39.4 | Stock Pro- Total Oper- Unfilled Dally 
Forest products...................- Year to Oct. 29 769,109 2,375,028 — 67.6 | Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
Manufactured Pauihaihs ee Year to Oct. 29 15,455,525 26,089,098 — 40.8 | of During Plus During End of for Endof Endof age 
pew A | freipht pekeiumne peneesss: Qe. 14 bead ae + | 1931. Month. Month. Item (2). Month. Month. Export.t Month. Month. Prod. 
er cent 0 re cars serviceabie.. e R _ ‘ « 1 « 
a) Goad af teadinatioas ecrcleeatle.. py : 829 916 — 95 | October .......130,168 21,5448 151,716 21,181 130,535 0 21,374 18,365 695 
Gross revenue. ................0ceceees Year to Oct. 1 $2,363, $4,244,068,233 — 44.3 1932. 
I ac cbc te viccdessovednvetcncees Year to Oct. 1 1,940,160,218 3,228,675,167 — 39.9 | January ...... 129,842 22,516 152,358 22,444 129,914 31 22,044 24,232 723 
EM hie ct chanaacihenks vaceil Year to Oct. 1 221,213,744 281,024,389 — 21.3 February ..... 129,914 21,516 151,430 21,896 129,534 0 21,752 23,118 742 
Rate of return on property invest- “Fair March .:....0- 129,534 22/493 152,027 22,576 129,451 0 22,016 23,712 726 
ment: Return” April ....: <t... 129,451 20,620 150,071 18,046 132,025 0 20,796 20,821 685 
Eastern District..................... Year to Oct. 1 1.56 5.75 — 72.9 | May ....... 5: 132,025 18,642 150,667 18,087 132,580 0 20,850 19,837 601 
See fae. Year to Oct. 1 0:38 fee | a ~ ee laos? iatt «lasses «ize «18807 «= skates te 
ee cece ceccssscecssee . le je _ ° J VW cocccccsece . ’ le . 5 . 
United States as a whole.......... Year to Oct. 1 1.044 5.75 — 81.9 August PE 13,404 149,311 18,108 131,203 39 4 8614,514 18,017 432 
September ”...131,203 13,005 144,208 21,152 123,056 20 12,191 16,028 434 
FOREIGN EXCHANGE RATES WEEKLY October ....... 123,056 14,866 137,922 18,821 119,101 20 14,645 10,333 480 
(All quotations cable rates unless otherwise noted) tExport shipments are included in column “Shipped During Month." 
“Nev. 6, 1088. Ons, an” nov? il. BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
Par. ~ Unit. High. Low. High. Low. High. Low. | (End of each month. Thousands of dollars) 
-8666 ENGLAN: > (pean) — | -~— —-Demand.-—__——., EE a | eee 
sete ewer eeeeeeee $3. 2x) 33. rE $3. are ait $3. anit ‘From N. Y. Other N. Y. “From N. ¥. Other N. Y. From N.Y. Other N. Y. 
03918 orgies i foeson es tt eeeeeee 3.81 1931. Banks Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Demand Oe: eee 039: 03937 303% 0393 Nov. .. 458,315 124,298 582,613 141,604 5,935 147,539 599,919 130,233 730,152 
Rie kgldlannaen eed .£393° Cage 0 osaast 392% 1932. 
0526 ITALY. Gira) Jam. .. 319,462 133,244 452.706 54,583 4,728 59,311 374,045 137,974 512,019 
tee te eee eeeeeeee : 0511% .0511 0511 Seat 0511 Feb. .. 345,149 136.894 482,044 39,510 3.110 42,620 482,043 140,004 524,664 
2382 oukinnny pues TEER nT : 0512 0512% .0511% .051 O511% | Mar. .. 358,094 138,483 496,577 259 3, 36,526 391,353 141,750 533,103 
bY (r’chsmark)— Apr. .. 267,455 73,549 341,004 33,296 4,717 38,013 300,751 78,266 379,017 
Soy teteeeees oes -2373 -2380 -2376 2374 -2356 ay .. 194,351 52,587 246,938 48,923 4,537 53,459 243,274 57,143 300,397 
020 OLLAND ‘ifioriay’ -2374 -2381 -2377 -2375 -235T June .. 146,608 42,736 189,344 47,591 6,640 : 194,199 49,376 243,575 
: (florin) -4018% .4031% .4021 4046 -4018 July :: 146,986 42.769 189.755 47,839 4,006 51,845 194,824 46,776 241,600 
| SAN .0817 -0823 .0820 .0889%  .0878 Aug.... 184,271 79, 245 263,516 63,546 4,638 68,183 247,817 83,883 331,699 
-0000 (dollar)t -8850 9250 - .8993 -9050 -9000 Sept.... 187,087 82,707 269,794 104,884 5,125 110,008 291,970 87,831 379,801 
cy ph easeoss i a EP 4 Bren gee Oct. .... 143,913 57,904 201,817 120,246 2,638 122,885 264,159 60,543 324,702 
‘4 SEDEN thee) : cat boy ‘oot 0 o1z8% CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
‘2080 DENMARK (krone)... 173401713, :1761 = 1711S (2200S 2140 CEpegsente of Basvels of 42 gaitens) 
2680 NORWAY (krone).......... . 1677 = 1716-1673 22002155 Week aaa: tae eneter Pest Gteces . 
14407 AUSTRIA (schilling) 1405 .1405 1405 11405 -1375 (1375 ne ee 7 a eee Craemes 
1122 POLAND y) 1120 1120 1120 1118 111% Ended Per Cent Crude Runs At Re- Totai Gas & Fuel Pro- 
“0296 CZ’SLOV A A crown). y ee F “0296 yA 6 F 02961, : ; 1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
0176 YUGOSLAVIA (dinar) 01401, >» 0 0179 0179 Oct esis Viana + athaGued- on masa 93.6 2,054 32,407 51,145 135,672 415 
00008 RUMANIA (lsu) CC00% [0000% “0060% “008% ooeIm% oom | Oct. 15...0000IIIIIIIIE e360 213831303 aBTTDS«CBgeS a 
A WE). ccccccccces : é d . : F a Sree. " 3 ¥ % f 1 
17449 HUNGARY (pengo) ‘ 1745 1745 a5” a0” oto”  itecdevecianankxceenedale 93.6 2,145 31,292 49,765 134,755 448 
.0252 FiNLAND (markka)....... .0148 .0148 .0148 .0148 .0225%  .0225% Oct. 29... 2... eee eee eee ener 93.6 2,040 31,376 49,477 133,904 438 
‘3650 3512 2560 2562 2481 "2893 2850 SEG llnditvdtk dsc sansecsngel 93.4 2,000 31,573 48,970 134,348 433 
eae ; jk : ; .2700 F 
aa - 20 $181 3225 $175 ‘ 8756 3431 FAILURES (11) —— 
cess : . .3025 a 5 . 5 .3262 = ee nded—_—____—___ _____-___, 
.5000 A975 4975 4975 “4975 “4994 “4994 Oct. 27, gee. Oct. 29, + jaa. Oct. 30, 1880. Oct. 29, 1929. 
.5678 ver ver Over 
sss a 8 £8 22 ee | ean wong, Sh, oa, RE, Ta, SE, Torn, By 
3 META (gold pesoid.. — 2-2 CU Ue lle BES 8klUmEtlUrerlUlUmlhUCUmhlCU 
4244 ARGENTINA ( (paper peso) .2575 .2575 .2575 .2575 2447 .2353 WOE vcicceccsesescecsesvecccecees 92 155 97 125 73 112 72 
1196 BRAZIL ( r milreis).... .075€ .0750 0750 0750 0598 C598 EOS PRR Raa inti 67 40 64 44 61 26 51 24 
1217 CHILE (gol peso).......... a . 4 ery .1218 .1218 Satie Gand — = — — oe ise: st kia 
.2800 PERU (g0l)..........-..0505 ITE ‘ x .2826 .2826 ni Pe Wivwiinedsues edad 3 
— URUGUAY ( ‘old pesep. eens - oe pir $700 4750 -4500 4260 se cis ree 63 32 8 “a a 3 3 as 
d ilver peso)t . ° P ‘ F 1 “ 
ome te a = *Subject to revision. +Revised. 
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| MONEY RATES IN NEW YORK CITY | MONEY 2S yr ¥ 
THE STOCK MARKET COMPARED WITH THE BOND MARKET, | with nar es ae as aden or 
COMMODITY PRICES AND BUSIN Call tTime §Com’l Accep- Se A 
SINESS Pe i > tCall §Time Com’! ||Accep- 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION | 1932. High’ Low.Hign Low.High Low.Hish Low 1932. Money. Loans. Paper. tances 
3.8 an 1 ay - Tt " 1 7 — 140 180 |! Week Ended: Week Ended: 
Oct. 15 . 1.50 91 22. 
| Oct. 15..2 1 1 % 2 2 % % | Oct. 22. : 1.00 Bs 300 50 
40 | Oct. =. on 1 1 7 2 2 YM hy Oct 29 1.00 
._-_—— ae Mee Ceca } ; 430 170 Oct. 29:51 1 1 & 2 2 1% 1% | Nov. ‘5 —- ss 50 
The hanes ss Net Weld Nov. 7 4 % % 2 1% 1% 1% feenemeie, tani iain a , a. = 
Sar iaaed 460-90 days. §4-6 . best a tRen . . ; -6 months, best 
4.2 200}— ae PO ad 20 160 ecked comny” $4 months, best names. 190 days, | sames. 190 days. asked sate. 
p | oo *| MONEY RATES IN NEW YORK CITY INTEREST RATES 
ae roll | i $ ——Call Money.—, 60-90 4-6  90- Week Ended-, 
Boxy i Ps ee | tai ints all Time olen face 30. a t vase 
S The Annalist Weighted Average — $ 1932.  als.High.Low.Last. Loans. oy cept. | Call loans............ uel 
} of 8 Leading incustrial Stocks z } Nov. 2.1 1 i 1 , Time loans, 60-90 Pe 

546 160-——“‘Hra— 100 2 140 w —a— 2c: 2 st (4 48 & if i? | Time loans, 4-6 mos. 1 ‘ “et 

be] pa a Nov. 4.1 1 1 1 , i? | Com. disc., 4-6 mos.. 

. 2 = @ Nov. 5... PP 1¢ Z 

§ 402 sao} ar, Nov. 7. i ‘so : 1% ¢ | ESTIMATED BOOKINGS AND SHIP- 

bate as = by 2 ££ ££ 1% % MENTS, AND UNFILLED ORDERS, 

a x “ ¥ est names. Asked rate. OF THE UNITED STATES STEEL 

jae ee eo Z 120% DEBITS TO INDIVIDUAL ACCOUNTS ate + santana (23) 

a > ———1931—— ae 
: 2 E gy A Total | Book- Ship- {Unfilled Book- Ship- tUnfilled 
S s2  100}-—}—_+- ey Q 1931 ; Cit Cities 141 Citi ings ments Orders ings ments Orders 
| The Annalist Weekly Index | 0 = ° y: Ss. ‘ 6a. (Pet.of Cap.) (Tons) (Pct.of Cap.) (Tons) 
of Wholesale Commogity ~ 9 8 Ost. 2.0.0 20,678,000 18,124,000 38,802,000 | Jan. .. 58 47 4,132,351 21 26 2,648,150 
- ooo’ | | | 2 ~a | Maren SS geez HB Pee 
. — 7 —— 60 5 100 po eee 17,676,000 $15,893,000 $33,569, — 472,413 
5 Feb. +T7381.000 *12,870,000 *27'951000 | APF. 45 51 3,897,759 14 23 2,326,926 
2 May 18160000 Ia'7a'000 | 29'80'000 | ay .. 27 45 3,620,452 12 21 2'177/162 
er me mee Sea Apr. ....11  15/558{000 14;365,000 29/923:000 | June .. 28 37 3,479,323 7 16 2,034,768 
so 890 Mey 22... 12,913,000 12,498,000 25,411,000 | JUly -- 29 34 3,404,816 11 15 1,966,302 
June ....: 14,202, 12,901,000 27,103,000 | AUS. -- 16 31 3,169,457 15 15 1,969,595 
EE kesece 12'728,000 12,511,000 25,239,000 | Sept. -- 26 28 3,144,833 18 17 1,985, 
-s “—i4 a ee | Aug. 0-2... 13,458,000 11,757,000 25,215,000 | Oct. -- 25 27 3,119,432 ..  .. 1,997,040 
Sept.* .:.. 14,163,000 11,767,000 25,930,000 | Nov. -. 17 29 2,933,801 .. .. ...... 
x Oct.* .2.!! 12'944,000 12'348,000 25,292,000 | Dec. .. 11 24 2,735,353 .. .. — ...... 
| j | | } $4 | At the end of the month. 
iam” - ape Tom tJ il 30-70 SBROKERS LOANS RATIOS 
1931 1932 (First of month, millions) BOOKINGS, SHIPMENTS AND UN- 
leans. mL (F.C) Cc.) FILLED ORDERS OF THE U. 8S. 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 1931. os Me a ee 
Freight Freight October .......... 1,044 32,327 = 3.23 Adjusted Ses Gennsnad Variation.t 

1932 Car Steel Electric Auto- Cotton Com- | 1932 Car Steel Electric Auto- Cotton Com- — , ‘ ai Unfilled 

Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined | August 241 20,494 11 “Terings “Siepete Orderst 

Ended: ings. Activity. Prod. Prod. Prod. Index. | Ended: ings. Activity. Prod. Prod. Prod. Index. | September .......... 331. -27.782—s«1.19 Keussity). tee 
Sept. 17.. 525 19.7 67.1 25.7 95.2- H4.0 | Oct. 15. 57.5 25.1 676 16.6 96.0’ 56.0 | Qctober 379 BTA 42 wr Capacity). Capeatr). <'Sens). 
Sept. 24.1525 216 681 242 94.8 54.5 | Oct. 22). 567 25.0 67.2 144 99.7 55.4 | November .........: -— See. te | Cee ..--- 28 3.31 
Ost: 8. 353 2 a at ‘e 101.1 55.2 § Oct. 29..156.7 24.8 67.1 16.9 101.6 155.5 §Ratio of brokers’ loans, as re orted by 1982. 

.7 99.0 55.3 ' Nov. 5..*55.8 27.4 66.7 19.2 members of New York Stock Exchan to | January .... 15 26 2.41 

or. figures from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1802 @ | aggregate market value of listed stocks February ... 12 22 2.30 
*. For. gures from Aug. 1, 1931, to May 28, 1932, see THE ANNALIsT of June 3, » Base pre IRON — cesses 1S 16 2.25 

8) . re 22 

FREIGHT CAR LOADINGS (12) © active Blast- AY +200 000. 26 it 224 

Oct. 29, Oct. 22, Oct. 1 ; Furnaces. § une 17 18 2.16 
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reduce the authorized total to 500,000 
shares. 





HANGES in capitaliza- 
tion—A plan for re- 
organization of the 
Appalachian Gas Cor- 
poration has been an- 
nounced by John C. 
Adams, chairman of 


Toledo Edison Co. 

The Toledo Edison Company has ap- 
plied to the Onio Public Utilities Com- 
mission for permission to issue $27,500,- 
000 of bonds to be sold at once. The 
bonds are to bear 5 per cent interest, to 
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the debenture holders’ 
committee, which un- 


dertook the readjustment program some 
weeks ago. It provides for a reduction 
of fixed interest charges from about 
$800,000 a year to approximately $43,000. 

A new company is to acquire substan- 
tially all the securities held by the pres- 
ent company. Upon completion of the 
reorganization, the capitalization of the 
new company will comprise $250,000 of 
secured sinking fund 6 per cent notes, 
issued to provide the cash requirements 
of the new company; a $695,000 ten-year 
4 per cent collateral sinking fund note; 
$5,000,000 of fifteen-year 6 per cent non- 
cumulative income debentures, of which 
$4,901,000 will be issued to debenture 
holders of the present company, and 
1,300,000 common shares, of which 999,- 
518 shares will be issued under the plan 
and 272,531 reserved for the exercise of 
warrants. 

The’ committee has obtained an un- 
derwriter for the $250,000 secured 6 per 
cent notes and for 250,000 shares of com- 
mon stock. The underwriter has agreed 
to offer to Hebenture holders the oppor- 
tunity to purchase their pro rata share 
of these notes and the major portion of 
the common stock thus set aside on the 
following basis: For each $1,000 of de- 
bentures, $20 principal amount of certif- 
icates of participation for the notes and 
voting trust certificates for sixteen 
shares of new common stock. 

The $695,000 collateral 4 per cent note 
is to be issued to the Pennsylvania Com- 
pany for Insurance on Lives and Grant- 
ing Annuities and is to be secured prin- 
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cipally by 94,736 shares of Memphis Na- 
tural Gas Company common stock. 

Holders of each $1,000 debenture of 
the old corporation will receive a $400 
income debenture of the new company, 
together with voting trust certificates 
representing sixty shares of the new 
common stock. Since the accrued in- 
terest on the Series B debentures exceeds 
that on the debentures of the initial se- 
ries by $20, holders of the B debentures 
will receive voting trust certificates rep- 
resenting two additional shares of new 
common stock by way of adjustment. 

Holders of $7 convertible preferred 
stock, Series A, of the old corporation 
will receive a warrant to purchase voting 
trust certificates representing two shares 
of new common at $1 a share for a pe- 
riod of five years, while holders of com- 
mon stock assenting to the plan will re- 
ceive for each ten shares of old com- 
mon a warrant to purchase voting trust 
certificates representing one share of 
new common stock at $5 a share for a 
period of five years. 

Dec. 15 has been set as the final date 
on which deposits will be received under 
the plan by the New York Trust Com- 
pany, depository. In addition to Mr. Ad- 
ams, the committee includes Charles B. 
Roberts 3d, John B. Stetson Jr. and C. T. 
Williams. Walter Logan, 120 Broadway, 
is secretary. 


Federal Intermediate Credit Bank 

The November financing for the Fed- 
eral Intermediate Credit Bank system, 
reaching approximately $5,000,000 of 2% 
per cent collateral trust debentures, 
dated Nov. 15 and due in one year, has 
been more than five times oversub- 
scribed, according to an announcement 
by Charles R. Dunn, fiscal agent. The 
system’s new financing of the last four 


months has carried the annual rate of 


2% per cent. E 

In the first ten months of this year 
new financing for the system aggregated 
approximately $185,660,000 at rates vary- 
ing from 5 per cent in January and Feb- 
ruary to 2% per cent, the latter the low- 
est rate since the establishment of the 
system in 1923. The 2% per cent rate 
followed the amendment in May of the 
Federal Reserve act making the Federal 
intermediate debentures eligible col- 
lateral for fifteen-day loans by member 
banks of the Federal Reserve. 


Insurance Securities Co. 
Stockholders of the Insurance Securi- 
ties Company have approved a change 
in the capital structure so that it will 
consist of 4,000,000 shares of $1 par com- 
mon stock and 2,000,000 shares of $1 par 
convertible preferred stock. 


National Cash Register Co. 

The Nationa! Cash Register Company 
has notified the New York Stock Ex- 
change that it purposes to reduce the 
capital represented by outstanding shares 
from $42,213,335 to $24,144,000. After 
the change there will be authorized 
1,309,000 Class A common shares, 400,000 
Class B common shares and 200,000 Class 
C common shares. 


National Union Mortgage Co. 


The National Union Mortgage Com- 
pany of Baltimore, a holding company 
owning the bonds of seven mortgage 
companies in the South and one in Okla- 
homa,*which are deposited as collateral 
for its own bonds, and which has matur- 
ing this year and next year $1,031,500 
of bonds which it cannot pay in full, 
has’ proposed to the holdérs of these 5% 
per cent gold bonds a plan to pay 25 per 
cent of the face amount in cash and to 
extend the remainder for five years. 

The company has oustanding $13,718,- 
000 of bonds maturing from Dec. 1 next 
to April 1, 1947. Of these $426,000 will 
be due on Dec. 1, $354,000 on Jan. 1, 1933, 
and $251,500 on Oct. 1, 1933. The next 
maturities will be on Sept. 1, 1936. 

Inasmuch as the company has on hand 
enough cash to meet a quarter of the 
meven, maturities, it has asked the hold- 
ers to accept $250 in cash for each $1,000 
bond and $125 on each $500 bond. The 
time of payment of the other 75 per cent 


of principal is proposed to be extended 
five years, at the same rate of interest. 


New York Central 


The New York Central Railroad Com- 
pany has been authorized by the Inter- 
state Commerce Commission to borrow 
$2,500,000 from the Reconstruction Fi- 
nance Corporation to finance repairs to 
its rolling stock. The work would be done 
in shops in New York, Pennsylvania and 
Indiana and, it is estimated, would pro- 
vide employment for 1,500 men for seven 
or eight months. 

None of the applications for so-called 
work loans to railroads have been re- 
jected by the corporation when approved 
by the commission, and it is regarded 
as certain that no exception will be made 
of the Central’s application. 

The new loan would bring the road’s 
total borrowings ,from: the corporation 
to $20,499,000. 

For previous loans of $4,399,000 in 
March and $13,600,000 in June the New 
York Central has pledged to the corpora- 
tion $53,569,000 of its refunding and im- 
provement mortgage bonds, Series B and 
C. The commission agreed with the sug- 
gestion of the Central that this collateral 
should be considered by the corporation 
as adequate to secure the additional loan. 

“The Series B 6 per cent bonds have 
not been listed and have no ascertainable 
market value,” said the commission. 
“They may, however, be considered at 
lease of value equal to the Series C bonds, 
which are lisied. Since Jan. 1, 1932, the 
market price of the latter ranged from 
33% to 78% and on Oct. 28 was 52. 

“If the entire amount of pledged bonds 
be appraised at the latest market price 
above stated, their aggregate value will 
exceed 125 per cent of the total amount 
of loans, including that now under con- 
sideration,” the commission concluded. 


People’s Water Co. 

Issuance by the People’s Water Com- 
pany of Phillipsburg, N. J., of 16,837 
shares of common stock at $10 a share to 
be distributed to stockholders as a divi- 
dend has been approved by the Public 
Utilities Commissioners. An issue of 10,- 
000 shares of common stock for retiring 
the company’s bonded debt of $100,000 
was also sanctioned. 


Simms Petroleum Co. 

Pointing out that certain of its older 
producing properties were developed 
under “boom” conditions, the Simms 
Petroleum Company in a statement to 
stockholders accompanying the income 
report for the three months ended on 
Sept. 30, says that it has revalued some 
of its assets at reduced book figures. 

The company has transferred $3,830,- 
000 from capital surplus to a “reserve 
for revalution,” which has been allocated 
to reduce the net book value of certain 
properties. For periods subsequent to 
July 1 last, charges against income for 
depreciation, loss on abandonment, &c., 
will be based upon the reduced property 
valuations. The $3,830,000 reserve is “in- 
tended to provide for the excess costs of 
refineries, marketing facilities, casing- 
head plants, pipe line and storage in- 
stallations, undeveloped leases and a cer- 
tain few of its older producing properties, 
viewed in the light of present reproduc- 
tion costs.” 

The income report shows net earnings 
for the third quarter of $435,032 before 
income charges, compared with $174,015 
in the corresponding period of last year. 
Income charges amounted to $479,686, ex- 
clusive of $487,812 charged against the 
special reserve. The final deficit was 
$44,654, against a deficit of $657,854 in 
the corresponding quarter of i931, and of 
$60,258 in the second quarter of 1932. 
The balance sheet as of Sept. 30 shows 
current assets of $2,754,086 and current 
liabilities of $646,095. The current assets 
included $555,785 cash. 

The deficit in the first nine months 
of this year after all charges was $331,- 
812, compared with $2,357,508 in the 
corresponding period of last year. 

The a has called a special meet- 
ing of stockholders for Dec. 6 to author- 
ize the cancellation of 169,271 shares 
of stock held in the treasury. This will 


run thirty years and to be sold at 95% 
per cent. 

The company plans to employ $1,600,- 
000 as additional working capital and 
to use the remainder to retire present 
bonds of $26,000,000. It has an oppor- 
tunity of buying at 90 nearly half of its 
outstanding boads and at 92 about 40 per 
cent. 

The company’s proposed issue of bonds 
will provide funds in part to care for 
the maturity of $35,000,000 Toledo Light 
and Power Company two-year 5 per cent 
notes due on Dec. 1. Toledo Light and 
Power controls Toledo Edison. Its notes 
are secured by the pledge under the 
trust indenture of $22,236,400 Toledo 
Edison first mortgage gold bonds, $13,- 
628,800 Toledo Edison comimon stock and 
all capital stock except directors’ qualify- 
ing shares and a $1,100,000 note of the 
Citizens Light and Power Company. 

Toledo Edison has outstanding $13,- 
500,000 first mortgage 4% per cent 
bonds, all owned by Toledo Light and 
Power; $11,479,600 first mortgage 5 per 
cent bonds; $906,600 Defiance Gas and 
Electric first mortgage 5 per cent bonds, 
and $582,100 Defiance first lien and re- 
funding 7 per cent bonds. All of these 
Issues are to be retired through the sale 
of the issue proposed. 





United Aircraft and Transport Corp. 


The United Aircraft and Transport 
Corporation has announced that its 
board of directors had authorized the 
redemption on Jan. 1, 1933, of 30,000 
shares of its 6 per cent cumulative pre- 
ferred stock, Series A, at the redemp- 
tion price of $55.75 a share. This price 
includes the quarterly dividend which will 
be payable on the shares on that date. 


MERGERS 


HE Consolidated Oil Corporation has 
announced that it had made a new 
bid for the assets and properties of 

the Richfield Oil Company of California 
and the Pan-American Petroleum Com- 
pany, agreeing to give $25,000,000 par 
value of its 6 per cent twenty-year de- 
bentures and 400,000 shares of its com- 
mon stock. 

Under the plan offered by the Sinclair 
interests, which has been presented to 
the committees representing bondholders, 
bankers and unsecured creditors of the 
Richfield and Pan-American companies, 
Consolidated Oil agreed also to provide 
up to $10,000,000 in cash for settlement 
with unsecured creditors who do not par- 
ticipate in the plan and for preference 
claims and expenses. The amount of de- 
bentures given would be reduced by the 
extent ta which that cash was used in 
the satisfaction of claims. 

“By the method usually employed to 
compute the total amount of the offers 
heretofore made,” the statement of Con- 
solidated Oil read: “Consolidated has in- 
creased its offer above. the highest of 
prior on op by the difference between 
$22,500, and $27,600,000, or $5,100,- 
000. It has also increased the cash for 
dissenting creditors from $5,000,000 to 
$10,000,000.” 

The previous high offer, equivalent to 
about $22,500,000, was made by the 
Standard Oil Company of California. 
Consolidated Oil, Standard of California 
and the Cities Service Company, which 
owns substantial blocks of Richfield’s 
preferred and common stock, have been 
bidding against one another for several 
months to obtain control of Richfield. 
Recently the fight has been chiefly be- 
tween Consolidated and the Standard 
Company, the latter hoping to prevent an 
outside interest from entering that ter- 
ritory. On several occasions it has ap- 

red that the committees representing 
ichfield were about to accept a bid 
from Consolidated Oil, only to have one 
just higher submitted by Standard of 
California, which the committee felt in 
duty bound to study. 





G. H. Mansfield Company 
Three of the oldest fishing tackle com- 
panies in America have acquired the 
H. Mansfield Company, which was 
formed in 1821. They are the Montague 
Rod and Reel Company, the Ashway 
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Line and Twine Company and the B. F. 
Gladding Company, which were founded, 
respectively, in 1847, 1824, and 1816. The 
Mansfield company has been in receiver- 
ship since April. 


Pabst Corporation 

Acquisition of the Pabst Corporation 
of Milwaukee, brewer, by the Premier 
Malt Products Company of Chicago and 
Peoria, Il]., manufacturer of malt syrup, 
has been announced. The Pabst company 
will be a subsidiary of Premier Malt 
Products. 

The consolidation was effected through 
an exchange of stock. Both companies 
are closely held corporations. A new 
holding company, the Comet Company, 
has been formed to hold the stock of the 
Pabst and Premier companies. The cap- 
italization of Comet will be $5,000,000 of 
common stock, of which $2,872,700 will 
be authorized. No preferred stock will 
be issued. A new Pabst corporation will 
be incorporated in Delaware and will 
supersede the present Wisconsin com- 
pany. The new company will be capital- 
ized at $1,000,000 of common stock. There 
will be no preferred. 


Union Oil Associates 

Union Oil Associates, the holding 
company formed ten years ago to pre- 
vent control of the Union Oil Company 
of California from passing to Royal 
Dutch Shell interests, will soon cease to 
exist, Gurney Newlin, president, has an- 
nounced, through a merger into Union 
Oil of California. Both directorates have 
approved the move and the stockholders’ 
ratification will be asked this week. 

Authorized capital of Union Oil will 
be increased from 5,000,000 to 7,500,000 
shares. Union Oil shares owned by 
Union Oil Associates will be returned to 
the treasury and canceled and new stock 
created by the increase in capitalization 
will be issued, share for share, to Asso- 
ciates’ stockholders. 


EARNINGS 


N its report for the third quarter of 
I this year the Radio Corporation of 

America shows a net deficit of $812,- 
128 after all charges, taxes and depre- 
ciation, contrasting with a net income of 
$1,318,785 in the corresponding period 
last year. For the first nine months of 
this year there was a deficit of $592,723, 
against net income of $3,957,489 for the 
corresponding period last year. 

No dividends were paid in the third 
quarter on any class of stock. After de- 
ducting dividends of $343,019 paid on 
the Class A preferred stock in the first 
quarter, the company’s surplus was $10,- 
392,047 on Sept. 30, comparing with 
$11,327,789 on Jan. 1 and with $30,063,- 
518 on Sept. 30, 1931. 

Gross income from operations for the 
third quarter amounted to $13,979,473, 
against $24,089,704 in the 1931 period, 
and total income from all sources was 
$14,254,637, against $25,664,292 last year. 
Net earnings after cost of sales, general 
operating, «development, selling and ad- 
ministrative expenses were $665,197, 
against $3,754,815 last year. 

For the nine months gross income 
from operations was $49,931,842, against 
$71,472,000 last year, and total income 
from all sources was $50, 796,800, against 
$73,638,019. Net earnings amounted to 
$4,263,705, against $11,183,529. 


Consolidated Gas of New York 


Statements of earnings of the Consoli- 
dated Gas Company of New York and 
its principal subsidiaries show a com- 
bined net income of $61,626,639 for the 
twelve months ended on ‘Sept. 30, equal, 
after preferred dividends and minority 
interest in subsidiaries, to $50,070,081, 


American Security News 
6 Earnings Records 


or $4.36 a share on the 11,476,527 shares 
of common stock outstanding. This com- 
pared with a combined net income of 
$70,159,200, equal, after the foregoing 
charges, to $58,443,330, or $5.09 a share, 
earned on 11,475,795 common shares in 
the preceding twelve months. 

For the first nine months of 1932 the 
net income was $43,458,830, equal, after 
preferred dividend and minority require- 
ments, to $3.03 a share on the common 
stock, against $50,006,114, or $3.59 a 
share, in the same period of 1931. The 
common dividend requirements were 
thus earned by a margin of 3 cents a 


share. 

In the third quarter of this year the 
net income was $7,216,766, or 37.7 cents 
a share on the common stock, comparing 
with $8,564,134, or 49 cents a share, in 
the same part of 1931. In the second 
quarter of 1932 net income was 95 cents 
a share, against $1.16 in 1931, and in the 
first quarter, $1.70 a share, against $1.94. 
The fourth quarter always shows marked 
improvement because of seasonal factors. 

Total operating revenues of the system 
for the twelve months ended on Sept. 30 
were $235,070,631, against $243,922,413 
in the preceding twelve months. Revenue 
from sales of electric energy was $175,- 
706,580, compared with $182,929,462; 
from sales of gas, $47,483,795, against 
$48,947,534; from sales of steam, $9,647,- 
344, against $10,174,090, and from mis- 
cellaneous sources, $2,232,912, against 
$1,871,327. 

Total operating expenses were $153,- 
928,201, against $157,074,580. Actual op- 
erating expenses were $106,933,864, 
against $110,674,505, while retirement 
expense was $14,587,832, against $15,- 
661,511, and taxes were $32, 406,505, 
against $30,738,564. Net earnings there- 
fore amounted to $81,142,430, against 
$86,847,833. Total income, including net 
non- operating revenue, was $81,425,450, 
against $87,199,173. Interest charges of 
$19,798,812, against $17,039,974, left the 
net incomes cited for the two periods. 

For the nine months ended on Sept. 
30, operating revenues were $172, 348,- 
956, contrasted with $179, 686,093 in the 
1931 period; net earnings $58, 653,015, 
against $62, 833, 464, and total income was 
$58,805,218, aganist. $63,034,253. 

For the September quarter, gross rev- 
enue was $48, 323, 697, against $50,301,- 
570; net earnings $12, 492,225, against 
$13,006, 841, and total income $12,494,737, 
against $13,035,805. 


MUNICIPAL LOANS 


LOAN of $21,500,000 has been ob- 
tained by New York City from the 
Chase National Bank and the Na- 

tional City Bank which the bankers in 
their joint letter last week indicated they 
would lend. Of the amount, $18,500,000 is 
required by the city to meet contract 
obligations and $3,000,000 will go for 
emergency relief. 

The loan took the form of an issue 
of special corporate stock notes, dated 
Nov. 4, 1932, and due June 14, 1933, pur- 
chased jointly by the banks at par. The 
interest rate named was 5% per cent, 
the lowest paid by the city this year 
on a short-term loan and the same as the 
rate charged on the $17,000,000 loan ar- 
ranged by Mayor McKee on Sept. 6. 

Controller Charles W. Berry indicated 
that the $18,500,000 of the total would 





Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, November 5, 1932 


STOCKS. | 
Net 
Sales. High. Low. Last. Chge. | 
1.000 Andes Petrol........ -12 .09 -12,+. .02 
400 Bancamer Blair..... 2 2% — 
3,800 Fada Radio......... 3 2 2% — 
14,500 Fuel Of] Motors..... 62 .50 —.12 
3.200 Gen Electronics..... “ma MC. 
100 Golden Cycle ...... + %& 
5O Helena uaensteie pt 3 3 
2,500 Int Rustless Iron. ° . oor 
200 Jenkins Telev....... 8 i 8 , 
1,200 Kildun Min........-. 1. 1.4 1.40 — .15 
4,000 Macassa_ Mines..... 16 8 #145 86.16 + .O1 
100 No Am Tel 1955. 2.00 2.00 2.00 + .15 





1.400 Petrol Conv. 1 1 
100 Pittsburgh Brew. - Oy a, 


STOCKS. 


Sales. High. Low. Last. Chge. 
3,500 Railway o- ew 2 poe 
100 Rossville Al & Ch. 3* 3” 3% _ i 
500 Sherritt Gordon..... d d 40 + Lt 
1 — ener 6 La eee a = .30 — .20 
yivestre Ut, B..... —- ¥ 
500 Tom Gold..... "8 re) S — .06 
5,200 Western Tel ........ % % % + Bt 
8,500 Zenda Gold ........ 28 21 23 — . 
BONDS 
$2,000 Int! Match 5s, 1941. 7 7 7 oe 
3,000 Do * Be eer: 6% ae 
24,000NYC& .*- o., Sot 35 ia aa 
5,000 R-K-O 68, 194 18 18% — 3% 





be used to make payments to contrac- 
tors and routine payments of the city 
on account of rapid transit construction, 
school and hospital construction and 
similar charges. The city has received 
a check for the entire amount. 

The rate of 5% per cent compares 
with 5% per cent charged on all bor- 
rowings under the $151,000,000 revolv- 
ing fund established in January with a 
city-wide group of banks and banking 
houses. The city paid at the annual rate 
of 6 per cent on the issue of $100,000,000 
three to five year special corporate stock 
notes marketed in January. Subsequently, 
on short-term loans, other than under 
the revolving fund credit, the city paid 
5 and 5% per cent in April, May and 
June, and at the rate of 5% and 6 per 
cent in July. The best rate obtained on 
a short-term loan by the city in recent 
years was 1% per cent on Sept. 14, 1931, 
on $51,000,000. 

The security affiliates of the banks, 
the National City Company and the 
Chase Harris Forbes Corporation, form- 
ally offered the issue of $21,500,000 of 
notes to the public at a price to yield 
4.75 per cent. This yield compares with 
that of 4% per cent quoted on the’ re- 
offering of a part of the $17,000,000 
5% per cent note issue in September. 

In connection with the purchase of 
the notes, the Controller’s office issued 
figures on the city’s financial condition 
as of Oct. 31, showing net debt, includ- 
ing bond and corporate stock notes, of 
$1,432,794,416, or 7.3 per cent of the 
assessed valuation of taxable realty of 
$19,616,934,929. 

The notes purchased by the bankers 
are fundable into corporate stock and/or 
serial bonds, payable from unlimited 
taxes on all the taxable property in the 
city. The notes are exempt from all 
Federal and New York State income 
taxes and are legal investment for sav- 
a banks and trust funds in New York 

tate. 





Golden Gate Bridge 

Sale of $6,000,000 of Golden Gate 
Bridge bonds to the Bank of America, 
representing a syndicate, to make pos- 
sible an early start of construction on 
the $32,000,000 project, has been an- 
nounced by the bridge directorate. The 
price was $96.18, allowing an interest 
yield within 5 per cent. It was announced 
that $3,000,000 would be made available 
-* = and the other $3,000,00 on March 


_ Jersey City, N. J., 

Jersey City plans to enter the market 
on Nov. 16 with a new issue of $6,900,- 
000 of tax-revenue obligations, according 
to private advices. It is understood that 
the issue will be dated Dec. 2, 1932, and 
will mature on June 1, 1936. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


-—Net Profit—— 
Company. 1932, 1931. 
ey dp Steel Co.: 
Sept *$288,903 .712 ; ; 
9 mo. Sep. 30. 826,066 oie 748 i 1 
American- veg France & Foamite: 
Sept. 30 -.. 


Com. Share 
Earnings 
1932. 1931 


American Rollin Mill: | 
Sept. 30 qr 189 96,673 
9 mo. Sep. 30. “4, "aL 418 “1, 300; 219 
Anchor Cap: 
Sept. 30 qr.. 130,468 271,947 h.34. h.95 
9 mo. Sep. 30. hia 719,394 h.95 h2.44 
Arundel Corp 


9 mo. Sep. 30. Paz, 783 1,734,387 h2.33 h3,50 


Baldwin fgcometive weiss 
12 mo. Sep.30.*4,311,924 


Baltimero Tube Co. 


Sept. 30 qr. *46,358 *52,630 

9 mo. Sep. 30. *152,119 *72,252 
Barnet Leather: 

Sept. 30 qr... *1,023 *15,839 

9mo. Sep. 30. °22,706 °85,586 
Budd (E. G.) Mfg. Co.: 

Sept. 30 qr... *%399,491 *253,213 

9 mo. Sep. 30.*1,253,978 *122,647 

> Budd Whee! Co.: 

Sept. 30 qr.. *366,82 69,539 .05 

9 mo. Sep. 30.*1,008;851 554,740 50 
Conselidated 7 ar Corp.: 

Sept. 30 qr. 178,042 432, 737 4.84 87 

9 mo. Sep. 30. 718,293 1,526,970 39 3.50 
Continental! O11 Co.: 

Sept. 30 358,451 *2,955,322 


88 


x. . 
9 mo. Sep. 30. 101,949 *9,484,163 


INDUSTRIALS 


-—WNet Profit-—— 
Company. 1932. 1931. 


Crown Cork International: 


6 mo. June 30 149,910 100,568 
Easterr Rolling Mill: 

Sept. 30 qr... °71,759 °124,105 

9 mo. Sep. 30. *%373,646 °%342,351 
Formics, Insulation Co.: 

Sept. 30 qr. *6,129 22,662 

9 mo. Sep. 30. *20,411 158,622 
Grand Union Co.,: 

ae SS 175,318 255,116 

9 mo. Oct. 1.. 590,489 780,083 


Hudsor Motor Car Co.: 
Sept. 30 qr. ..*1,497,760 *1, 075,136 
9 mo. Sep. 30.*4. 630,010 #548, 144 


Com. Share 


Earnings. 
1932. 1931. 
a.41 a.28 
13 

88 

20 43 
82 1.46 


Internationa! Printing Ink Corp.: 


Sept. 30 qr.. *73,915 
2 mo. Sep. 30. *15,012 
Indian Motocycle Co.: 


Sept. 30 qr... *50,049 944,763 

9 mo. Sep. 30. °94,030 °72.187 
Jacksor Co., Byron: 

Sept. 30 qr 44,332 *%84,251 

9 mo. Sep. 30. *143,548 °128,008 


Loew’s Boston Theatres Co 
Year Aug. 31. 99,642 121, 253 


Lowlaw Groceterias, Ltd.: 
306,226 


20 wks. Oct.15 329,195 
Mack. Trucks, Inc.: 

Sept. 30 qr... %444,834 *%207,429 

9 mo. Sep. 30. °%961,776 *258, 765 
Magma Copper Co.: 

Sept. 30 qr. *116,413 °*91,738 

9 mo. Sep. 30. *144,670 95,045 
Maple Leaf Milling Co.: 

Year July 31.. *230, 143,428 
Marlin- Rockwell Corp.: 

Sept. 30 qr.. *63,652 10,102 

9 mo. Sep. 30. *107,378 214,173 
Masonite Corp.: 

Year Aug. 31. RS a 

_ Maytag Co.: 

Sept. 30 qr... 19,725 20,982 

$ mo. Sep. 30. 41,913 569,725 


Moody’s Investors Service: 
Year Sept. 30. 185,811 51,151 
New oats Steam Co FP: 
Sept. 30 q *768,715 *578,585 
12 mo. Sep. 30. 1,619,785 2,310,256 
Norands, Mines, eae. t 
Sept. 30 qr THO __..... 
9 mo. Sep. 30. 2,81 9853 2,405,813 
Peoples ne Stores: 


Sept. 30 q 65,953 91,406 

9 mo Sen. 30. 237,929 338,447 
Philadelphia Co.: 

12 mo. Sep.30. 9,854,997 15,657,566 
Poor & Co.: 

Sept. 30 qr... °%155,413 °55,714 


9 mo. Sep. 30. *293,875 322,495 


Pytiman. Inc.: 

Sept. 30 q *68,147 1, wee.eee 

9 mo. Me "30. *2,212,234 2,865,1 
Teck-Hughes Gold Mines 

Year Aug. 31.y3,723,291 3,311,591 
Truscor Stent Co.: 

Sept. 30 q *60, 

9 mo. Sep. 30. *593,624 
Radio Corp. of America: 

Sept. 30 qr. 812,128 1,318,785 

9 mo. Sep. 30. *592,722 3,957,489 
Revero Copper & Brass 

Sept. 30 qr *558,990 *495, 438 

9 mo. Sep. 30.*1,374,205 *639, "496 
Secord (Laura) Candy Shops: 

Year Sep. 30. 281,261 300,037 


Simms Petroleum: 
Sept. qr "44,654 °657,854 
9 mo. Sep. 30. *331, "812 *2, 357,508 


Skelly Oil Co.: 
Sept. 30 qr. +228 28,979 761,259 
9 mo. Sep. 30. *272,500 *1,941, 624 
Standard Cap & Seal: 
Sept. 30 qr. 145,357 161,797 
9 mo. Sep. 30. 453,704 498,606 
—~-— oul Ss ar 
Sept. 30 q 6,297,819 
9 mo. Sep. "30. 13. ety 565 11 941,787 
Timken Roller Bearing Co.: 


Sept. 30 qr... 444,807 357,676 

9mo. Sep. 30. *27,286 2,820,390 
Ulen & Co.: 

9 mo. Sep. 30. *%295,345 270,130 
United Carbon Co.: 

Sept. 30 qr. 134,039 *39,741 

9 mo. Sep. 30. 138,675  *74,029 


United-Carr Fastener Comps 

Sept, 30 qr... %49,716 ,536 

9 mo. Sep. 30. *%47,530 103,976 
United States Freight Co.: 

Sept. 30 qr... 115, 32,176 

9 mo. Sep. 30 158,874 14,060 
Vulcan Detinning Co.: 


Sept. 30 qr... 648 60,796 
9 mo. Sep. 30. 89,823 212,494 

White Rock Mineral Springs: 
Sept. 30 qr. 145,636 295,14 
9 mo. Sep. 30. 567.769 855, 


White Sewing Mowe ona bea 


Sept. 30 qr.. 
9 mo. Sep. 30’ 91, 248' 546 *440,132 


Western Pacific Railroad: 
9 mo. Sep. 30.*1,890,157 *1,880,352 


UTILITIES 


American Light and os. Co.: 
,510 


Sept. 30 ar. 1,954,894 
12 mo. Sep. 30 7,529,240 8,966,466 
Amer. Water Works & Elect.: 
12 mo. Sep.30.m4,699,133 5,900,482 
Brooklyn Edison Co.: 
Sept. 30 qr... 2,210, 190 2,244,372 
12 mo. Sep. 30.13,039,457 15,422,395 
Consolidated Gas of N. Y.: 
Sept. 30 qr... 7,216,766 8, 564, 134 
12 mo. Sep.30.61 1'626,638 70, 159,199 
Duquesne Light Co. 


.64 78 

. p4.89 

03 

59 

s s.28 

s.70 t.81 

22 =p.89 

2.72 4.63 

1.26 1.07 

.25 .43 

1.05 1.80 

b.39 

46 

.74 

77 69 

4.89 5.22 

57 

70 .79 

2.20 2.42 

.39 .48 

.92 91 

15 

1.17 

42 

11 

Al 

38 10 

.53 04 

19 98 

22 3.88 

48 1.07 

1.96 3.09 

43 63 

2.43 2.95 

2.00 2.68 
37 

4.36 5. 4 


12 mo. Sep. 30.12,497,228 14,809,134 p45.44 speed 
Eastern Massachusetts St oak sat 3 Co. 


Sept. 30 qr. *157,140 

9 mo. Sep. 30. *295,434 73,941 
Louisville Gas & Electric Co.: 

12 mo. Sep.30. 3,140,686 3,748,384 
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UTILITIES. 
Com. Share 


-——Net Profit—. Earnings. 
Company. 1932. 1931. 1932. 1931. 
New York Edison: 
Sept. 30 qr... 4,243,502 5,234,700 
12 mo. Sep.30.27,376,559 32,159,246 
Northern States Power of Del.: 
12 mo. Sep.30. 7,808,796 8,911,951 
Pacific Gas & Electric: 
Sept. 30 qr... 5,331,987 6,741,039 j.53 {4.75 
9 mo. Sep. 30.16,204,410 18,699,087 j1.62 j2.10 


Pacific Public Service: 

Sept. 30 qr... .324 316,076 3.13 

9 mo. Sep. 30. 109,609 583,750 s. 
Pacific Telephone & Telegraph: 

9 mo. Sep. 30.12,230,063 14,524,355 4.73 6.00 
Pennsylvania Water & Power: 

9 mo. Sep. a  ~wsedee 3.65 
Rochester Gas & Electric: 

12 mo. Sep.30. 3,559,010 3,422,665 r14.90 r14.33 
Southern Colorado Power Co.: 

12 mo. Sep.30. 398,606 485,865 


RAILROADS 
(Net Income) 


Central of Georgia Rwy.: 
9 mo. Sep. 30.*2,515,185 *%406,236 ... 

Chic., Indianapolis & Louisville: 
9 mo. Sep. 30.*1,440,652 *847.411 

Detroit, Toledo & Ironton: 
9 mo. Sep. 30. *180,454 °%51,431 

nag a & West Virginia Rwy.: 
9 mo. Sept. 30 %468,993 93,884 has 31 

*Net loss. tProfit before Federal taxes. 
aOn Class A stock. bOn Class B stock. 
h On shares outstanding at ciose of respec- 
tive periods. j On average shares. p On pre- 
ferred stock. q On second preferred stock. 
rOn combined preferred stocks. s On first 
preferred stock. t On $3 preference stock. 
y Estimated. 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegraph Com- 
pany 


September gross ....... 


Operating income ...... 1,807,018 715,764 

Nine months’ gross..... 68,658,475 82,957,466 

Operating income ...... 16,170,773 25,663,689 

American Water Works and Electric Com- 
pany, Inc. 


September gross ....,.. 4,056,269 
Net after taxes........ ,758,446 1,978,655 
Twelve months’ gross. . Pg Sis 51,293,833 


Net after taxes......... .726,193 24,775, 
*Surplus after charges. 4,404,161 5,900,482 
Preferred dividends..... 1,200,000 1,200,000 
Surplus after preferred 

SEED, saccccccveses 3,204,161 4,700,482 
Non-secur. income ..... errr 


,97: 

Total for com. stock.. 3,499,133 4,700,482 

*After depreciation, depletion and pre- 
ferred dividends of subsidiaries. 
Consolidated Gas Company and Affiliated 

Companies 
Third quarter gross.... 48,323,697 50,301,570 
Net after depreciation.. 12,492, 13. 
Gross income ....... ... 12,494,737 13,035,805 
Net income ............ ,216,766 564,134 
Nine months’ gross. ... .172,348,956 179,686,093 
Net after depreciation... 58,653,015 62,833,464 
Gross income .......... 58,805,218 63,034,253 
Net income ............ 43,458,830 50,006,114 
Twelve months’ is. .235,070. 
Net after depreciation.. 81,142,430 86,847,833 
Gross income ........... ’ 
Net income ............ ,626,639 70,159,200 
Balance to com. stock. 50,070,081 58,443,330 
Cc 





lidataaA Gas Cc y 
Third quarter gross ... 4,300,361 4,615,333 
Net earnings ........... 422,627 311,607 
Total income .......... 15,158,730 14,725,783 
Net income ............. 13,223,676 13,109,966 
Nine months’ gross . 16,886,217 18,112,997 
Net earnings ........... .275,465 3,965,313 
Total income ........... 383, 45,227,797 


Net income ..... a 43,031,999 41,517,173 


Twelve months’ gross.. 22,735,355 24,222,077 
Net earnings ........... 6,269,676 5,135,526 
Total income .......... 65,175,110 59,668,862 
Net income ............. 47,816,906 44,702,316 


New York Edison Company 





Third quarter gross.... 15,042,473 16,683,253 
et earnings ........... 3,271,204 3,939,978 
Total income .......... 5,923,073 6,581, 
Net income ............ 4,243, 5,234, 
Nine months’ gross..... 52,049,624 58,110, 
Net earnings ... 15,301,310 18,660, 
Total income .. 426, 26,263, 
Net income ............ 8,53. 22,222, 
Twelve months’ gross.. 71,186,069 79,141, 
Net earnings 22. 27,573, 
Total income .. 37,552, 
Net income 32,159 





BUSERESE EREE322328 





Third quarter ee 762,390 728, 
Net operating deficit.... 383,711 297, 
Total deficit ........... 385,025 275, 
ON Pea 768,715 578, 
Nine months’ gross 7,231,823 7,188, 
Net earnings ........... 2,216,007 2,340, 
Total income seeeees 2,241,184 2,397, 
Net income ............. 1,110,340 1,510, 
Twelve months’ gross.. 9,705,219 10,233,174 
Net earnings ........... 3,043,433 3,439,644 
Total income ........... 3,081,907 3,506,694 
Net income ............ 1,619,785 2,310,256 
Balance to com. stock. 980.571 1,668,326 


. B.—Net earnings in all cases are after 
depreciation, net income is after charges, 
before preferred dividends and minority in- 
terest. 

Illinois Bell Telephone Company 
(Report to Interstate Commerce Com- 
mission) 

September gross ....... 6,155,305 7,173,321 
Gperating income ...... 1,156,104 1,404,915 

ne months’ gross..... ,781,981 67,241,685 
Operating income ...... 9,604,757 12,460,426 
Duquesne Light Company 
(Standard Gas and Electric System) 
Year Ended Sept. 30 


Gross earnings ........ 25,985,460 28,337,836 
Net earnings ........... 16,947,502 18,651,809 
Net income after depre- 

DE Bh6 &046.0080664 00 12,497,223 14,809,134 
Balance after preferred 

dividends ......... ..» 11,122,223 13,434,134 


American Security News: 
Bond Redemptions 


Brooklyn Edison Company, Inc. 


1932. 1931. 
Third quarter gross.... 10,368,889 10,178,154 
Net earnings ........... 


Total income ........... 3,113,321 2,811,715 
By MED. wocccccceses 2,210,190 2,244,372 
Nine months’ gross.... 35,087, 35,068,618 
Net earnings ........... 11,630,235 12,879,874 
EL 12,092,291 13,067,345 
RS 9,524,400 10,885,725 


Twelve months’ gross.. 48,060,388 é 
Net earnings ..... .,... 15,757,946 18,197,626 
Total income ........... , 207,12 

ED osncccet scans 13,039,457 15,422,395 


Jamaica Public Service, Ltd. 


September gross ....... 63,809 63,163 
Surplus after charges... 17,249 18,512 
Twelve months’ gross.. 794,644 836,011 
Surplus after charges.. 205,823 236,202 


ee converted to dollars from pounds 
sterling at rate of $4.86 2-3. 

Louisville Gas and Electric Company 
(Delaware). (Standard Gas and Electric 
System)—Year Ended Sept. 30 
Gross earnings ......... 10,041,079 10,871,578 


Net earnings ........... 5,315,770 5,957,725 
Net income after depre- 

OS Oe 3,140,686 3,748,384 
Balance after preferred 

0 Fees 1,782,594 2,380,525 


Northern States Power Company 


(Delaware). (Standard Gas and Electric 
System)—Year ended Sept. 30 


Gross earnings ........ 32,944,388 33,956,954 
Net earnings ........... 16,476,323 17,343,893 
Net income after depre- 
SE 2-0 wusleheakess 7,808,796 8,911,951 
Balance after preferred 
RPE: 2,702,150 3,908,008 


Northern States Power Company 
(Minnesota). (Standard Gas and Electric 
System)—Year ended Sept. 30 
Gross earnings ......... 28,940,863 29,818,269 
Net earnings ........... 13,962,680 14, 221 
Total income ........... 15,553,154 16,471,053 
Balance after interest.* 10,666,342 11,607,251 
*Before depreciation, amortization, divi- 

dends and surplus. 
Philadelphia Company 
(Standard Gas and Electric System)—Year 
ended Sept. 30 
Gross earnings ......... 49,592,215 58,222,808 
Net earnings . 23,702,428 29,488,744 
Net income after depre- 


“igen ... 9,854,997 15,657,566 
Balance after preferred / 
rR 6,133,116 12,013,829 


Southern Colorado Power Company 


(Standard Gas and Electric System)—Year 
ended Sept. 30 


Gross earnings ......... 1,902,719 2,153,840 
Net eafuiugs ........... 885,227 1,018,630 
Net income after depre- 
ene alba ears 398,606 485,865 
Balance after preferred 
dividends ............ 100,833 188,092 


Southwestern Bell Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
September gross ....... 5,804,883 6,681,612 
Operating income ...... 1,403,782 ,450,651 
ne months’ gross..... 807 62,181,403 


Operating income ...... 


RAILROAD EARNINGS 


164 STEAM RAILWAYS 
(Including 17 Switching and Terminal Com- 


54,807, 
12,138,940 14,398,995 


panies) 
1932. 1931. 
August net operating 
RIT NN $28,567,755 $56,593,045 
Other income ......... 14,350;915 16,572,289 
Total income ........ 42,918,670 73,165, 
Interest, rents, &c.... 58,124,276 57,172,833 
 - haa eee 205, *15,992,501 
Eight months’ net op- 
erating income ..... 153,491,886 355,294,104 
Other income .........133,876,924 172,037,286 
Total income .........287,368,810 527,331,390 
Interest, rents, &c....461,261,470 458,560,118 
EM i ceeescccccens *68,771,272 


173,892,660 
Cur’nt assets Aug. 31.994,724,532 1,309,378,284 
Current liabilities. ... .995,484,981 1,013,738, 286 


tInvest in stocks, 
OE Seas 777,209,478 837,432,105 
Funded debt due six 


CD oie cede eos 90,143,934 77,192,357 
*Income. ftOther than those of affiliated 
companies. 
Central of Georgia 
September net loss..... 223,944 38,689 
Nine months’ net loss.. 2,515,185 406,236 
Chicago, Indianapolis & Louisville 


September net loss... 50,333 84,060 
Nine months’ net loss.. 1,440,652 847,441 
Detroit, Toledo & Ironton 
September net loss..... 64,297 90,098 
Nine months’ net loss. . 180,454 *51,431 

*Income. 

Detroit & Mackinac 

September net income. . 20,964 15,626 
Nine months net loss. . 16,455 *77,025 

*Income. 

Lehigh Valley 

Current assets Sept. 30 7,037,161 9,254,341 
Current liabilities ...... 9,913,078 9,093,648 
*Investment in stocks, 

a SRR 1,809,362 1,789,789 


Funded debt due 6 
th 


Norfolk & Western 
Current assets, Sept. 30 11,196,881 11,948,898 
630 


Current liabilities ..... 2,918,881 3,863, 
*Investments .......... 31,152,396 36,812,253 
Funded debt due 6 
ere 


a 2,000,000 4,000,000 
*In stocks and bonds other than affiliated 
companies 


New York, Chicago & St. Louis 


1932. 1931. 
Current assets, Sept. 30 9,269,232 9,632,163 
Current liabilities ...... 7,964,661 12,725,916 
*Investment in stocks, 


_  ° See 31,935,115 29,923,863 
Funded debt due 6 
ESO eet 20,391,972 491,972 


*Other than those of affiliated companies. 
New York Central 

September gross ....... 23,998,513 31,269,318 
September net income.. 2,438 296,222 
Gross 9 months, Sept. 
fe scunedsdehaces ehean ie 220,962,675 296,329,640 
Net operating income.. 13,359,142 24,647,732 
Total income .......... 31,289,703 50,214, 
Net loss y 
Gross 3 months, Sept. 


Net operating income.. 5,873,733 7,874,515 
Total income .......... 11,309,542 15,496,321 
| eas 401, *225,366 
Current assets, Sept. 30 81,318,785 86,501,904 
Current liabilities ..... 111,175,582 103,991,156 
fInvestment in stocks, 

= Serre 48,556,490 47,247,604 
Funded debt due 6 

Sina acc stin ge dies 5,167,700 1,667,700 

*Income. 


tOther than those of affiliated companies. 
Pittsburgh & Lake Erie 
(New York Central) 
September net income.. 114,283 198,621 
Net income 9 months 
diners Sakae Ao 834,060 2,198,669 
ekeeKeanhance 240,064 583,405 
Pittsburgh & West Virginia 
September net income.. 5,836 
Nine months’ net loss. 468,993 
tIincome. 

Pullman Company 
(Transportation Operations) 
September gross ....... 3,647,908 5,409,234 
Net after tax........... 268,209 599 
Nine months’ gross.... 34,042,812 48,968,106 
Deficit after tax....... 590,794 *2,745,699 


*Income. 
Rutland 
(New York Central) 


*47,723 
193,884 
*Loss. 


September net income.. 14,835 27,642 
Net loss 9 months, 

i rane wee 10,922 48,857 
Net income 3 months, 

SO kp cduddoskins-s: 4,592 45,562 

Western Pacific 

September net income. 290,054 32,694 
Nine months’ net loss.. 1,890,157 1,880,352 


BOND REDEMPTIONS 


Detailed information on any bond 
1edemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


OREIGN and ~ domestic municipal 
bonds continued last week to show 
the principal redemptions of loans 

called before maturity dates, both for 
November and for future months. The 
total for this month is now $29,053,000, 
compared with $8,760,000 in October and 
$21,817,000 in November, 1931, in cor- 
responding weeks. 

Bonds called for redemption in No- 
vember are classified as follows: 





arr $420,000 
Public utility .............---++0:- 22,100,000 
State and municipal .............- ,000 
DE ci wencdadey rade viacwesdcdees 6,092,000 
Miscellaneous ...........----++++++ 211,000 

NE eae reenctiendesccneeeee $29,053,000 


Belgium (Kingdom of), £110,250 of 7 per 
cent stabilization loan of 1926 (sterling 
ortion, called for payment at par on Nov. 
, 1932, at Barin rothers & Co., London. 

Boulder, Col., $6, of improvement bonds, 
called for payment at par on Nov. 12, 


1932. 

British and Argentine Steam Navigation 
Company, Ltd., various of 4% per cent 
debentures, called for payment at paron 
Dec. 31, 1 at office of the company, 53 
Leadenhall Street, London, England. 

Broken Hill Proprietary Company, £54,107 
of 6 per cent debentures (first and second 
issue), called for payment at par on Dec. 
31, 1932, at the Commonwealth Bank of 
Australia, London. : 

Casper, Wyo., bond 164 of Paving District 
38, dated July 1, 1924, called for payment 
at par immediately, at office of the City 


Treasurer. 

Chile (Republic of), 131,000 of internal 7 per 
cent bonds, Series called for_pay- 
ment at par on Nov. 15, 1932, at Banco 
Central de Chile, Santiago, Chile. Lowest 
and highest numbers called: 1,900 pesos 
denomination, 43, 4817; 10,000 pesos denom- 
ination, 167, 1547. The Chilean Govern- 
ment is not in position for payment of 
bonds and coupons outside of Chile. 

Chinese Government (Imperial), £92,500 of 5 
js cent Tientsin-Pukow Railway loan of 
aoe wy oem at pas on April 1, 

. a e ongkong an Shanghai 
Banking Corporation, London. . 

Chinese Imperial Railways, £85,500 of 5 per 
cent Canton-Kowloon ilway, called for 
Payment at par on Dec. 1, 1932, at the 


Hongkong and Shanghai Banking Cor- 
ration, London. 

Clarks Ferry Bridge Company, $8,500 of 
first 6s, due Dec. 1, 1959, called for pay- 
ment at 102 on Dec. 1, 1932, at the Com- 
monwealth Trust Company, Barrokecs. 
Pa. Numbers called: ’ , 045; 
M17, M43, M108, F135, M181, M237, M292. 

Clovis, N. M., bond 27 of Paving District 6, 
called for payment at par, at the Clovis 
National Bank, Clovis, N. M. 

Colorado (State of), various of highway and 
funding bonds, called for payment at par 
on Dec. 1, 1932, at office of the State 
Treasurer, Denver, Col. Numbers called: 
Highway bonds—act of 1921, 1928-1422 in- 
clusive; funding bonds of 1910, 84-88 in- 
clusive. 

Denver, Col., various of improvement bonds, 
called for payment at par on Nov. 30, 
1932, at office of the City Treasurer, or 
the Bankers Trust Company, New York, 
only upon arrangement with the City 
Treasurer ten days prior to the expiration 
of this call date. 

Dunlop Rubber Company, Ltd., entire issue 
of second debenture 6s, due Jan. 1, 1940, 
called for payment at 103 on Feb. 4, 1933, 
at the Law Debenture Corporation, Ltd., 
London, England. 

Elbert County, Col., various of school and 
county warrants, called for payment at 
par on Nov. 2 and Nov. 12, 1932, at office 
of the County Treasurer. ‘ 

Essex Rubber Company, entire issue of 
first 7s, due to July 10, 1934, called for 
Reyment at par_on Nov. 1, 1932, at the 
hase National Bank, New York. Bonds 
should have July 10, 1931, and subsequent 
coupons attached. 

Enumclaw, Wash., bond 9 of Local Im- 
provement District 20, called for payment 
at par on Oct. 1, 1932, at office of the 
Town Treasurer. 

Gennett ogy | Company. $10,000 of first 
7s, due June 1, 1934, called for payment at 
105 on Dec. 1, 1932, at the Security First 
National Bank, Los Angeles, Cal. Num- 
bers called: $1,000 denomination, 66 lowest, 
183 highest. 

Hilo Electric Light Company, Ltd., $20,000 
of 6s B, due 7 1, 1944, called for y- 
ment at par on Nov. t, 1932, at the First 
Trust Company of Hilo, Hilo, Hawaii. 
Numbers called: $500 aenomination, 463, 
97; $1,000 denomination, 10 lowest, 449 
highest. 

Havre, Mont., bonds 7, 8 and 9 of Special 
Improvement District 129, called for pay- 
ment at par on Oct. 31, 1932, at office of 
the City Treasurer. 

Islands of Denmark Land Credit Associa- 
tion, various of 4 per cent and 4% per 
cent bonds, called for ponent at par on 
Jan. 1, 1933, at Hambros Bank, Ltd., Lon- 
don, England. 4 

Inca Cotton Mill Company, Ltd. (The), 
£3,500 (Peruvian pounds) of first 7s, due 
Dec. 31, 1937, called for payment at par 
on Dec. 31, 1932, at office of the company, 
Lima, Peru, or W. R. Grace & Co., New 
York. Numbers called: £100 denomina- 
tion, 24 lowest, 735 highest. Payable in 
United States currency at the rate of ex- 
change on date of redemption for sight 
drafts on Lima. 

Las Animas County, Col., bonds 5% and 56 
($1,000 denomination) of School District 1, 
dated July 1, 1910, called for payment at 
ar on Nov. 1, 1932, at the First National 
ank, Trinidad, Col. 

Potash Syndicate of Germany, £32,210 of 
sterling 6%s, Series C, due July i, 1953, 
called for payment at 102% on Jan. 1, 1933, 
at J. Henry Schroeder Co., London; 
Hope & Co., Amsterdam; Credit Suisse, 
Zurich; Lee, Higginson & Co. and J. 
Henry Schroeder Banking Corporation, 
New York. Lowest and highest numbers 
called: £20 denomination, 21575, 26491; £50 
denomination, 18493, 21504; £100 denomina- 
tion, 01681, 18397; £500 denomination, 
00559, 01286; £1,000 denomination, 00105, 

. Payable in United States currency 
at the fixed rate of $4.86 to the pound. 

Rio Grande County, Col., various of war- 
rants of Consolidated School District 3, 
called for payment at par on Oct. 31, 1932. 
Numbers called: Warrants up to and in- 
cluding 5184, registered March 23, 1932. 

Saxon State Mortgage Institution (Sach- 
sische Landespfandbriefanstalt), $36,000 of 
guaranteed collateral 644s, due Dec. 1, 1946, 
called for payment at par on Dec. 1, 1932; 
at the National City Bank, New York. 
Lowest and pignest numbers called: D36, 
D453; M19, M3739. 


Saxon State Mortgage Institution (Sach- 
sische Landespfandbriefanstalt), $46,000 of 
guaranteed collateral 7s, due Dec. 1, 1945, 
called for payment at par on Dec. 1, 1932, 
at the National City Bank, New York. 
Lowest and aeneet numbers called: D45, 
D300; M102, M4679. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between Oct. 28 and Nov. 

_ 13, 1932, at office of the City Treasurer. 

South American Cattle Farms, Ltd., entire 
issue of 5 per cent debentures, called for 
Geyment at 105 on May 1, 1933, at office of 


he company, Thames House, ueen 
Street Place, London, England. Helden 
who desire may receive payment prior to 


May 1, 1933, upon application to the com- 
ein? 3 asie. 

Swiss Federal Railways, various of 3% per 
cent bonds of 1899-1902, Series A-K, Ahes 
for payment at par on Dec. 31, 1932, at the 
Swiss Bank Corporation and Glyn, Mills 

Co., London, England. : 

Tacoma, Wash., bond 3 of Local Improve- 

ment District 4311; called for payment at 

r on Oct. 19. 1932 and bond 2 of Local 
mprovement District 1486 and bonds 12 
and 13 of Local Improvement District 
4509, called for x oy at par on Oct. 21, 

1932, at office of the City Treasurer. 

United Utilities Company, entire issue of 
first and collateral lien A 7s, due July 1 
1937, called for payment at 105 on Jan. 1° 
1933, at the Continental National Bank 
and Trust Company, Chicago. 

United Aircraft and Transport Corporation, 
> spares of 6 per cont preferred stock, 

a ayment a © Plus accrued 
dividends of 75 cents a share on Jan. *. 


Ulupalakua Ranch, Ltd., $25,000 of 6s, 4 
1957, called for payment at: par on’ Dec. 
31, 1932, at the Hawaiian Trust Company, 
a . Numbers called : $500 denom- 
n ’ ’ , , 419; $1, p - 
tion, 3 lowest, 295 Bh AD, 
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News of Foreign Securities 


ONDON —The _ stock 
markets were cheer- 
ful on Monday, al- 
though British funds 
were adversely af- 
fected by profit-tak- 
ing. Dealings in the 
new 3 per cent con- 
version loan started 


at % discount, but following good sup- 
port improved to % discount. Some 
bear covering before Tuesday’s election 
caused internationals to strengthen. 

Home industries were strong, partic- 
ularly chemicals and Cables and Wireless. 
Cunard improved on reports of the early 
resumption of work on the new liner, 
and textiles rose on settlement of the 
cotton mill strike. Rayons also im- 
proved, rubber was steady and shares 
were quiet. Oils responded to strong 
support from Paris. Mines were cheer- 
ful, both gold and copper shares rising. 

The stock markets on Tuesday lost 
some of their early firmness in the 
afternoon. British funds did not main- 
tain early improvement, and the inter- 
nationals, which began lively, became 
quiet, with Wall Street closed on ac- 
count of the elections. 

Home industrial issues remained gen- 
erally firm, articularly chemicals, 
Cables and Wivclees, textiles and 
rayons, which gained ground. Cunard 
slumped following the company’s denial 
that work on the new liner would be 
resumed soon. Rubbers improved as the 
price of the commodity advanced. Sell- 
ing by Paris caused setbacks in oils and 
the Kaffir mining stocks, while copper 
shares rose in anticipation of the open- 
ing of the copper conference in New 
York. ; 

Credit was plentiful at one-half of 1 
per cent. Bill rates held steady. Sterling 
exchange on New York reacted to 
$3.30%. ; 

The Financial News index of thirty 
industrial shares on the London Stock 
Exchange, based on the average of 1928 
as 100, stood on Nov. 3 at 66. This com- 
pared with 64.9 at the end of the pre- 
ceding week, with 64.7 a month ago and 
59.9 at the beginning of the present year. 

The low rate of the period was 50.3 
on the 31st of last May; the high record 
was 90.6 on April 17, 1930. : 

The following are closing prices on 
the London Stock Exchange on Nov. 8, 
with net change from prices on Oct. 81: 








e 

Price. Change. 

Anglo-Dutch ............++. listd + Td 
Anglo-Persian ...........-- 48894 + 1s 3d 
Babcock & Wilcox............. 38s — 1s 6d 
British-American Tobacco... .£5; + * 
British Celanese ........... 9s 444d + Ted 
Bwana M’Bubwa .......... 4s 444d + Ted 
Cables & Wireless...:.......- *32% + 3% 
| a atime ds ES Sitios *14% + 1% 
I 6 cnn non bck enwkus'nnes an £6 + % 
Celanese Corp of America...£23} +14s 444d 
ee ee eee 33s + 3s 4d 
BED oo victcasdsccvescocas 57s 3d + Is 6d 
WG TOGO wos wc occccccccccccces £45, + By, 
Dunlop Rubber ..............:. 20s + 1s 1%d 
Elec & Mus Ind........... 13s 14d + 2s 
Farr 23s 9d ? 
Hudson Bay ............-ss00- 19s + 6d 
Imperial Chemical ....... 24s T4d + 2s 
London Midland Railway...... £15 + 1% 
London Underground ..... 19s 74d + Tea 
Mexican Eagle ............. 7s 9d + Ted 
Mining Trust, Ltd........... 4s 3d — 6d 
2d ee £4% + wy 
Rhodesian Anglo-American.1lls 6d + 1s 3d 
Rhokame .Cowp ........cescses £4% + % 
BY OD. arse neiasies ced casos £15% + 1% 
WRG BAND. bk cov ecteoiceccs £18% + 1% 
Selfridge Stores 6% pf......... 23s — 6d 
UR Ee Eee £238 + Ja 
Trinidad Leasehold ....... 55s 74d +1s 104d 
Unilever ordinary ............ 34s + 1s 6d 
United Havana Ry ordinary. .£44% — % 
United Molasses, Inc........ 8s 3d + 1s 14d 
WEEN, Phi5 0 as-cpctegeeuesws 6s 9d oe 
WOSEWORER 220. ccc cccccccces 68s 3d + 3s 6d 
British W L (assented)..... £98% — % 


*Per Cent of par. 





Paris 

The favorable tendencies shown on the 
Bourse Saturday were accentuated on 
Monday. From the beginning to the 
end, the tone was firm, with the closing 
prices generally the highest of the day. 

Part of Monday’s optimism was at- 
tributed to relief that the American 
elections are nearly over, with Wall 
Street aparently accepting the probabil- 
ity of victory for Governor Roosevelt 
and already adjusting itself thereto. In 
the international field the results of the 
German elections had been discounted, 


1932 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 5, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


EES URE ERIE er fm 
a re eee roe 
Same week in 1931 ................... 
EA pees ee ee 
I, 3.5.2.2 Sosa s'Ge oe ie eae 


N. ¥. Steck Exchange. N. ¥. Curb. 
. .. $11,251,500 $1,242,000 
.+. 13,266,000 1,350,000 
... 17,876,000 1,855,000 
. . 640,561,100 65,895,000 
. . . 780,477,000 63,055,000 

High. Lew. 
os S90 94.74 ° 


10 Foreign Government Bonds ....... 


FOREIGN GOVERNMENT SECURITIES 








Last Week. Previous Week. Yearto Date. Same Week 1931. 
ee er ree 100%4- 9934 1013%4- 993%, 103%- 95% 97%- 96% 
British con. 24s ...... 78%4- 76% 76%- 76 78%4- 54% 56%4- 55% 
British 4%s .......... 997%- 9934 102%- 993%, 103%- 93 95%- 95 
French rentes (in Paris) 81.00-79.90 81.70-79.96 85.60-72.80 85.40-84.40 
French W. L. (in Paris) 98.50-97.00 99.30-98.20 100.90-75.00 102.50-101.70 
German Gov’t 5%s .... 50 - 49%  50%- 49% 54 - 24%  4514- 3934 
German Rep. 7s ....... 70 - 68% #70%- 67% 73%-12% 70 - 63% 

while Premier Herriot’s bid for a Franco- stances. The chief stimulus came from 


Italian rapprochement created a favor- 
able impression. Both the pound and 
the dollar improved. At the night ses- 
sion of the Bourse favorable news from 
New York brought substantial rises 
among the stocks quoted, particularly 
Royal Dutch. 

e Bourse was irregular on Tuesday 
but showed underlying firmness. Open- 
ing strong, the market gave way in sell- 
ing attacks which brought general de- 
clines, but toward the closing a rally 
occurred and prices finished at about 
Monday’s final levels or slightly above. 
The Series A of the new rentes passed 98 
for the first time. Sterling was down 
somewhat, but the dollar was stronger, 
closing at 25.47%. 

Rentes were steady, closing as fol- 
lows: The 8 per cents, 80.76; 1917 4s, 
94.20; 1918 4s, 92.60; 1925 4s, 102.45; 
1932 4%s, Series A, 98; Series B, 97.90; 
1920 amortizable 5s, 121.60. 

The Bourse was again generally heavy 
last week. The songety situation 
caused grave concern. The new 4% per 
cents were quo on the Bourse with 
a loss of about 3 per cent from par, at 
which rate they were issued for con- 
version purposes. Furthermore, the trend 
of foreign stock markets was not such 
as to help the Bourse. Heaviness and 
dullness in all markets seem to be ac- 
counted for by the domestic difficulties 
and economic depression which no coun- 
try can avoid. 

The following are closing prices on 
the Paris Bourse on Nov. 8: 





BANKS. 
Francs 
CN ere ee 11,700 
Banque de Paris et des Pays-Bas..... 1,4 
Scommee Nat d’Escompte de Paris...... 1,160 
FR 2, 
Credit Foncier de France............. 4,685 
Societe Generale Fonciere......,...... 195 
RAILROADS. 
| Sen nr 
| NR RR EEE ee 1,475 
PUBLIC UTILITIES. 
Compagnie General d’Electricite....... 2,060 
Distribution d’Electricite a Paris..... 2,090 
TE PID 6.5.5.0 caccncsccssctccess 2,195 
TONE SEED oon conc crcvcicccvicns 805 
SD ED 4. oo onic 8 06nd. 08bec0cce? ome TO 
INDUSTRIALS. 
i DD. 6-56 00:60 044559 05.565.456 5m eee 799 
OS Se eer rere 192 
Etablissements Kuhimann ........... 486 
Ys Rp Peer ret 64 
CHODEEOOD EMGERMOIBS oon oso cin-c'e cneccsces 95 
hola hehe nda a4008< 4 asa tees 1,095 
Societe Francaise Ford..............-- 110 
Societe Andre Citroen................. 468 
PE EET Chactccckatendsesiones eens 1,165 
OIL. 
Rayel Duta « ....ccccccscccscccscccesss 1,540 
CANAL 
IEE Ee OEE NE SE TI LES 15,300 
MINES 
I a OS ee iecmad coer < ek bad cbee 470 
370 


PS GO CITGO, 0 oc oc cccccccctccnss 


Berlin 


The volume of trading on the Boerse 
on Monday increased substantially as a 
result of Sunday’s elections, which bore 
out predictions made on the Stock Ex- 
change in the past few weeks. Stocks 
advanced an average of 1 per cent, al- 
though Aschersleben Potash rose 3 per 
cent and Harpener 2 per cent. The early 
gains were not maintained in all in- 


bonds, in which the public invested rela- 
tively large sums. Public loans advanced 
in brisk trading. While the stock mar- 
ket ‘slackened somewhat toward the 
close, the bond market remained firm 
throughout. 

gar was unusually heavy on Tues- 
day an prices displayed marked 
strength throughout. Stocks as well as 
bonds rose substantially above Monday’s 
levels, Rheinishe Braunkohlen leading the 
list with an advance of 8 per cent. 
Among the influences underlying Tues- 
day’s rally was interpretation of the re- 
sult of the German elections as assur- 
ing a fairly stable course of politics. The 
collapse of Berlin’s transit strike and 
favorable reports on the textile and min- 
ing industries also contributed to the 
upswing. The bond market was espe- 
cially strong with gains of 4 per cent 
in municipal and other public loans. The 
demand at times was so large that ra- 
tioning was necessary. The impression 
here is that the public now is beginning 
to invest on a large scale. 

The Boerse last week was alternately 
weak and firm but with the public in 
the market buying shipping shares on 
the improved reports from Hamburg, 
also steel stocks. Vereinigte Stahlwerke 
reached the highest price of the year. 
Thereafter a partial reaction occurred 
which on Thursday became general in 
consequence of the Berlin strike disor- 
ders. The week ended, however, in an 
all-around moderate recovery. 

Farbenindustrie, which had been de- 
pressed owing to fear of the effect of 
import quotas on the export of chemicals, 
recovered on the news of increasing pro- 
duction. Niter works and steel shares 


- benefited from the arrangement of a 


barter agreement with Bulgaria. Textile 
and rayon shares advanced. Bonds also 
began the week firm, reacted later and 
closed with a recovery. Reich loans 
were steady, with the principal buying 
in the inscribed 6s and colonial 4s. This 
was in view of the impending decision 
of the court question on the amount of 
valorization by the Reich. The average 
of twenty active stocks as of Nov. 4 was 
76.7, against 77.7 Oct. 28. 


The following are closing prices on the 


Berlin Boerse on Nov. 8, with net change 
from prices on Nov. 1: 

P.C. Net 

of Par. Chg 


Allgemeine Elektr Gesellschaft... 334 + % 
erliner Handelsgeselischaft 91 
erliner Kraft und Licht 105% 

Commerz und Privat-Bank A. G.. + % 

Oe” Are ree 2: 

Deutsche Bank und Dis Ges...... 75 

Deutsche Erodel 


aaa .- 61% —¥% 
I Bits Ew o cae dg4-00a060520 68 70 +1 
Hamburg Elektr-Werke 99% +2% 
Dy daon kh nee Gent's. 64464%-0-< 6.00 17 1 
I G Farbenindustrie........ 96% +1% 
Mannesmann Roehren ............. 
No: German Llioyd............. 18 +) 
2S arate 9214 
ee ere e .. 128% + % 
NS Per 168 -—2 
Siemens & Halske................. 118% +2% 


Albert Frank-Guenther Law, Ltd. 

A British corporation, Albert Frank- 
Guenther Law, Ltd., has been formed as 
an affiliate of Albert Frank-Guenther 
Law, Inc., of New York, for the direct 


servicing of the advertising agency’s 
clients operating branches in Great 
Britain. The new company ‘will carry 
on at 65 London Wall, E. C. 2, London, 
a service similar to that which it renders 
in the United States. Frederick D. Oak- 
ley of London is managing director of 
the British company, the other direc- 
tors of which are Rudolph Guenther, 
chairman, who is also chairman of the 
board of the New York corporation, and 
Russell S. Sims, vice president of the 
New York corporation. The agency re- 
ports a substantial improvement in Brit- 
ish advertising during the current year. 


Italy 
The following are closing prices on the 
Milan Stock Exchange on Nov. 7: 






BANKS. 

‘ Lire. 
Banca Commerciale Italiana..........1.036 
oe | errr er errr os a e 
SHORSe TRRMGRO: cc cccsdsccccessecic 670 

INDUSTRIALS. 
Wt. - <2. .snciceche eon eieieeaenenesuaiea 185% 
pe | Pee eer Ter eer 11% 
SRG. 5a0 55056080 pendboesasetcass% . 56% 
BE chcsncdensneeadetet tammadany< 13% 
SD DD 55 56nare-ctass baadece dss . 45% 
MOGI oon sc cchuwscasessesseces . 108% 
GEE SINS F cicaicdeccaacasiersscei 604 
ey. 5 2550 00ce-soeeeeneeraa teas 134% 
SHIPPING. 
CONES DRNON iicdasmidicisdesadteisss 27 
eee ee eee 31 
a TE ng oui chisel en was 04 72 
Navigazione Generale Italiana..... 149 
PUBLIC UTILITIES. 

Adamello Blectric .........ccccccccees 103%, 
Adriatic Electric .. oiay ae 
Bresciana Electric . iw oo 
MN BNO e856 Seared a raeds oases 471% 
Mimmiliama BRGSTIS .ccccssccccccces oo Se 
Gas Rom & Electric.............. 833 
Lombarda Vizzola Electric... 278 


Meridionale Electric ...... ees 


Bardimiia. MUMS occ cst ses scccccsvses 54 
er rere Tee ere 37% 
DD Be, Ps 0 06 Sc cbse NOUR ees Se oes 40 
BOE TE > 506666. 6 86 ae ds K0sssdcees 150 
SN PNUD, sccbeceuseuseddsbcedtdos 134 
TUMORMG TOC 6 occ cccsenscccneceses 19014 
Be re ee a 
VOIGRTMO TACT occ siicccccvbcresercs 116% 
RAILROAD. 
Meridionale Railways ................ 645° 
BOND. 
Consolidato Italiano .................. 83.70 
Geneva 
The following are closing prices on 
Nov. 7: 
Swiss 
Francs 
American-European Securities........ 49 
OE k.cndcpvneds ctmngabeheusaes a 


Banque d’Escompte Suisse... 
CUOR Buhehe. 02 ss vssit scence 
Hispano-American de Elec.. 
Italo-Argentine d’Elec....... : 
BOO GOOD 6 6.918 0,54.0560 0080 66 0:800.6 
Nestle & Anglo-Swiss Milk............ 
Societe Generale Fonciere............. 
Swiss Fed Loan 3%s, 1932-62.......... 97.50 
Swiss Fed R R 3s, 1899-1962.......... 99.30 





British Conversion Loan 

The British Government’s £300,000,000 
conversion loan was oversubscribed on 
Nov. 3, thus completing what is believed 
to be the biggest series of conversion 
operations ever attempted in any coun- 
try. 

Long before the Bank of England 
opened its doors a line of clerks, mes- 
sengers and others formed outside 
anxious to file applications. From 9 
o’clock, when the doors opened, until 
the lists were closed at 12:15 o’clock, 
there was a steady stream of applicants. 

No official statement of the result was 
made, but it is understood the loan was 
considerably oversubscribed and that sur- 
prisingly large applications came from 
the investing public. 


Johnson & Phillips 
Johnson & Phillips, Ltd., have decided 
to wait for fuller reports on the opera- 
tions of the company, owing to the con- 
tinued decline in turnover, before de- 
claring the dividend. 





United Africa Company 

The United Africa Companv, Ltd., con- 
trolled by Unilever, for the year ended 
April 30 reports a trading profit of 
£397,046 compared with a loss of 
£949,940 in previous year. After appro- 
priating £269,213 to depreciation, a net 
profit of £81,673 was shown., The com- 
mon dividend of % per cent, less tax, 
has been declared. 
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ADVERTISEMENTS. ADVERTISEMENTS, ADVERTISEMENTS, 
Quotations are as of the Monday before publication. 
FOREIGN SECURITIES FEDERAL LAND BANKS—BONDS N. Y. TRUST CO.—STOCKS PUBLIC UTILITIE T $ 
(Cont) 

Key. Bid. Offer. Rate. Maturity. Bid. Ask. | Key. Bid. Offer. Key. Bid. Offer. 
Argentine (resc.) 4s, 1954...... uaa ae 48 Mt atbeadineandied May-Nov., 1941-31 91% g2% | Barca Com. Ital .................. 146 «6154 Perclen Light & Power units (6).. 35 <i 3 
Belgian Restoration 5s, 1934... __ 214% 23% Cinsaincuneans guna July, 1953-33 86 8714 | Bank of New York & Trust (14)..325 345 Gas Elec. Bergen (5)..........” 90 95 

Do premium 5s, 1995.......... || 23% 25% .., Serene Jan.-July, 1954-34 86 871, _ Cg | “Sept pendent: 15 17 2 General Public Servite -+. 38% $8 } 
MONTE GR, TOED. o.oo oc ccc ccccces, 4 7 4 re oncuachaebe Dec., 1933-32 100 1001 Bankers Trust (3).........//°/"77° 66 68 2 Green Mountain P R. 6% pf = eae 44 
Brazil Govt. 4s, 1889 9 12 Sate: May, 1942-32 8612 87 Bronx County (1) ................. 13 18 Hudson County Gas (8)........""" 145 ts 
eee ee osha 10 13 CO 4p... cece cesses. SQD., 1943-33 +871, Brooklyn Trust (10)......002//277) 174-189 reo Hower pf. (7)..........- °° 7% 8682 
Do 4 1900 CRATER ee ying 10 13 i C¢ecocnncaceas Jan., 1955-35 861, Central Hanover (t7)......//°""""° 140 3144 2 International Hydro Elec. pf....... 15 18 
~~ eee Sie whindecmeanne Jan.-July, 4953-33 861, Chemical*Bank and Trust (1.80)... 35% 37% Interstate Power ae tee 20 22 
Do Ss, 1913........... seeee - il 14 ltcinecnueaachin arn Jan. 1956- 85 8615 . it Se Pterbessae: 30 40 Jamaica Water Service pf. (3.75)... 48 50 
En Knd enideevecace ce - 10 13 cide ne citccas ae July, 1956-36 82 8314 Continental Bank and Trust (1.20) 18 20 Jersey Cent. Power & Light 7% pf. 76 80 
PEO MEBs citi sccpncsacncceaces > -o SERPs: Jan., 1957-37 8214 83i4 IIE cvcascacscactecccn or, 29031 Kansas Gas & Elec 7% pf.......° 82-85 
British Fund 4s, March, 1919....... 69 71 ig pace ans Armee May, 1957-37 82) 8314 Corn Exchange (4) ...../)/'''°7°*° 72 75 Kings County Light +: 2 eee 93 as 
British Nat. W. L. 5s, 1929-47..... 66 = «68 Chex 0+5aadas aucune Nov., 1958-38 8 831, Empire Trust (1.60)....... 1" '°* 2518 27 Los Angeles Gas & Electric 6% pi. 89 92 
British Victory 4s, Sept., 1919...___ 67 ~— «69  tatankcernsencakedl May, 1958-38 81 8215 ME Ahvsntsusvecosccnaccctt 2 kgam Ges & Biec.................. 94 = 986 
Bett. Conseils, 9igs.................. 48 52 Pe. &: Nov., 1957-37 81 8212 Irving Trent at pe ccoeseed Pmmase ae a" 2 “a Zao & Light, ex warrants 1 1% 
= DP °daskaueacagntie a SO 
PDO Se, 1615, c10s ress ects: -. 2532 INVESTMENT TRUST—-STOCKS Kings County (80) ...."".1"."" oP 4 hee ae 
. . PON see eseses Fixed Unit T Lawyers Title & Guar. (4)... |)/'”’ 2 Mass. Utilities Assoc. pf../)''''*' 23% 24 
Canadian Sa, 1937................ -- 98 99% mae OF ype. Manufacturers (2) 28 Metropolitan Edi f. (7 2 
Do 5 ERE 891% | Key. Bid. Offer. ~wanufacturers (2) ............ ‘ 30 Pol ison pf. (7)........ 15 85 
19s, DS cakes cc Goo Miss. River Power Se 844%, 861 
anid ccnbickasadecees 5 13 American Bankstocks .............. 1s 1% New York Trust (5)..../°°°""' Mountain States Power pf. (7)..22: 35 40° 
Costa Rica 5s, 1911................ 5 13 American Composite Tr. Shares.... 2% 3 Titie Guarantee & Trust (3.20). Nebraska Power 7% pf ica 100 
Denmark 5s, 1919.................. 160 180 Assoc. National Sha 3% 4% Underwriters Trust, rew...... Newark Con. Gas (5)........21 17" | 
French Govt. 48, 1917 (francs 1,000) 36% 38% — a Oil Stocks, A : 4 United States (470)... % New England Power Asso. 6% pi.. 49 5G 
French Loan 5s, P, 1920........... 464% 47% “ 2 New Engi’d Pub. Serv. 7 1. pf. I / 
Do conv. 4%, 1932, A... 374 38% Gonateral ‘Trust Shares, A My 3% INSURANCE—STOCKS ML oy tented BB. 
Greek Govt. 1914 (£20 pieces)..... 20 «= 30 ary bes wees y i's0 Aetna C. & 8S. (1.60)... --+. SQ 33% 2 Do 6% p. 1. pt 11 15 
Guatemala 8s, 1948................ 25 «(40 Cumulative ‘Trust’ Shares ———_— ree Ob... cc ae + Bee Se I 
Italian War Loan 5s, 1920......... 41 43 Deposited Bank Shares, A 3% .. ” PReeneeetee. paeraaay 154% 17 N S$ * cony. pt . Sema 6 9 
Midi Railroad 4s, 1960 (1,000 fes.). 34% 35% Deposited Bank Shares, New York. 2 ty Sere OP... -. 5. sesso 38°43 New Orleans $ cclgnt ox Foren 75 80 i 
Norway 6s, 1970 (kroner)..........160 180 Deposited Bond ctfs..... 6% 6% et ee 11 14 2 North B ighting pr’, |” Pt. 38 «= 42 
Soy on seeppepppnetabans 160 180 Diversified Trustee, A...///2).1)7! -- American Hguitsble, mew. oo... 01: § 9 Oklahoma Gas @ ties 96 pf Sag, 
, . 3 err. : bo Of...... i 
Paris-Orl. R. R. 68, ‘56 (1,000 fcs.) 38% 39% ee BD nseeteeresceerecseceees i pry of Newark ide). ... Pacific Power & Light pf. (7)...'.. 57 ae” 
Polish 5% cv. loan’ (100 zloty)... 2 4 De Bites ee = ae American Reinsurance “(ay* (2°) .: om aq" > Piedmont & No. Rwy. 4%.....°1°"” 19 24 
Prague 4s, 1919 (1,000 kr.)......... 17 20 First Custodian Shares./’""*”* . is American Surety Sikes ache re 1% 14% 2 Rockland Light & Power’: soccees 8% 93% 
Rumanian 48, 1922................. 14 = 20 Five-Year Fixed Shares...) °°" "’ fi Automobile (1) ....... 272/77": ee Can gioux City Gas & Elec. pf. (7).1.) 65” 68 
Russian 4% rentes, 1894 (m. ru.).. 1 3 Fixed Trust Shares, A... ). 1°." °"’ Baltimore American |" "''"'**** 2% 3% Somerset U. Mid. L. (4)........... 72 7 
Do 5%s (m. ru.) 1915-16......... % 1% _ 0 BS he toners — 2 ton Insurance .... Bicsnepuad 320° 330° | sy Ogi Bdison pf., A (1:75). ! 24% ° 25% 
Satvader Tm, 2007.................. 14 18 Fundamental Trust Shares, A_. ||| 3 3% os EE RR tit tat ads 11 13% | So. A, eS aire ee 23 24 
Sao Paulo (Brazil) 8s, 1936........ 75 «125 1 PRP peeeieseree 3 31 aoe ae ee Wie... 75 851, | T uth Jersey Gas, Elec. &@ T. (a): 143° 148 
Uruguay 5s, 1915 24 86-32 Independence Trust Shares....._° || 1.76 2.06 | Saaee L SSR eres 6 . ] be te Power 6% pf... 2 ae 
op ppegaiediaale annie hha aleaee a Leaders of Industry, A........ 7” o” | en Ly y+ eae | =k Pe Cheek ote . 
_ Spin earicetaleianla eb dees 2 632 | fee aic acheatindeadgenime 1 7, Conn. General Life (i.20)....""""*’ 32% 35% Texas Power & Light iq ‘pil.’ 80 «83 
EE Ahn eua rch eiuwacucnucwecc oe 200 |. | Sennttation BESO SRA SAO 6406 wakes tiers 7 610 Uetren oa. ri *< in. pt ala |B 
J r $ Low-Priced Shares ......))/) °° 77° 2 of Damolidated Indemnity ....""'°""": 31, icht ooeny Pt (7). 51 Bath 
PUBLIC UTILITIES—BONDS | Major Corp. Shares... 1." .°°"°"7"7" 1 ay Cosmopolitan Fire, new...’ **’ 37 ul oon Kower & Light pf. (7). 32 35 
Amer, States Pub. Serv. 6s, 1938.. 43 46 National Indust. Shares, A.’ *""* 2. SS Stver eps tyesteepatenpnnn 3% 4% Wash. met niece: Pf. (7)... 89 = 91 
Assoc. Tel. Util. 6s, 1941.......... 27 39 Nation-Wide Sec. Trust’ ctfs.. B...| 2°35 2.45 Excess Insurance Co..." "‘**"***' = 6 2 Western mivay & Elec. pf. (5)... 86 90 

2 Boston Elevated 4s, 1935....._. 91 ei New York Bank Trust Shares...._| “3 4% Federal, new NEN a Ge Saesaccaces 42 47 « Western Mass. Companies......__" 34% 35 

2 Do 4%s, 1941 81 North American Trust Shares." || 1. * Fidelity & Deposit _ Se seesee. 40% 44 y , . 

. -ioun ot eee pDe J955 and 1966... 22.2.2 1,88 2.05 Franklin RNewark) I 6% 7% | INDUSTRIAL AND MISCELLANEOUS 

. Rieeer dee Geet ohms 99% remier EE RBih wk iadaiaa te uokive b a dcaiegigs mica anand . ' 
Sae = ) Ry yt Be as 45% Erimary Trust Shares....:.......°° 1.75 216 Ghent Alliance St ee ET % 7 —STOCKS 
L & ¢< Elec. 5s, eee “* ublic Service Trust Shares... _ |" " ens DED eRScncccenesss. 4 29% ) 

2 ee Elec. Power Ge, 1947... 99 a Representative Trust Shares.....___ 6.58 6.96 Globe & Republic |... 7°" "./ 77777" rte 9 Acetone pene ae ~vh ott 50 56 

2 Connecticut Lt. & Pr. 4%s, eee 101% Selected American Shares........_/ 1.85 2.00 Sees @ Mugs -.... °° 82" 22°" 92 112 American Hard Rubber...’ "7 oi 

2 Connecticut River Pr. 5s, 1952....'. 942 94 8 Selected Cumulative Shares...” 55% Great American Indemnity..’)'*"*’ 6 8 American Hardware (2)°.').''""'* 47 
Cons. Traction Se, 1933............ . Selected Income Shares........ 2." 2 3% Great American (1).........°°"""" 13% 1 American Manufacturing |/...''"' 'g 38 

% Cumberland Co. Pr. & Lt. 5s, 1959. 934% | } Standard All-Amer. Invest., A. ..__ am .. Mamies (1.90)... 2... etree 7 912 Do pf. (5) : ; 5 
Dallas Gas 6s, 1941......... + 93 -- | Standard Amer. Trust Shares..." me % Hanover (1.60) :))!.)'"°"*"*"" ee. 21% 933 American Meter Go..//''°'7"°""" “oS © 

% Edison Elec. Hlum. Boston 5s, 1935.102% 103 | Standard Collateral Trust....._|'** 3 4% Hartford (2) Stee eettattsenscnesas SME Et) 2 Arlington Mills ....\*’ : : on 
Gas & Elec. of Ber. 5s, 1949...... 102 . Standard Oil Trust Shares.....| ||" 3 by Hartford Steam Boiler (1.60). °""**’ 361, 3916 Babcock & Wilcox (2) orenee ae lll, 
Hudson gounty Gas 5s, 1949....... 103 2. =| uper-Corp. of Amer. T. S., A... |: ee Harmonia Fire ........ |. aeane ee 914 Baker (J. T.) 31 34 
Jersey City, Hob. & P. 4s, 1949.... 32 34 | BUM SSincavsccewdewkawrearcer Home Insurance Co. (WN. ¥!) (ij! 144% 4 Bancroft (J.) & Sons.’ ; & 

Los Angeles Gas & Elec. 68, 1942..105 105 ME dkcwttcytiedacasanccest imate 4% 5 ee Fire Gets... ae eet een ‘ ; 
Minneapolis Gen. El. 5s, 1934... 100% 1021 | oe eee biigiamiagadt totien Pe 4.70 DN iti ccnecc. set 6% OO Bohack (ii. G.)’ f. (7 § of 
Mountain States Power ist 5s, i938 68 . DOGO MME... ce cc 1.55 1.75 | Importers & Exporters (75c)..-!!'21907 45 Bon Ami Go... B  (2i,) 2 «(8 
; errs seseeees TS = 80 Trust Fund Shares. ......).//°°°**' 3 3% | Independence Indemnity, new..." *” 2 4 Brunswick-Baike-Coliender pf 
Newark Con. Gas 5s, 1948..... 1. 102 at Trust Shares of America......_ ||" 2 2% | Knickerbocker ......-' 3% 6% Butler (James) pf... 4 

2 Newport Water 5s, 1953..... °° °°"! 65 oe Trusteed American Bank Shares..._ 3 — | CM kisses ees 2 4, Canadian Celanese papi: - & : 

2 No. Boston Lighting 5is, i937. !!! 98% 984% Trustee Food Shares, A.........” 4 5% | Lloyd's Casualty |/))0°°'"********- i ay .=— ‘ 8 
No, Jersey By. 8 IAB we, | Trustee Standard Oi] Shares, A.. |. E “yy OME 2 s3.54,.... 000 2 5 | Carnation ‘Ga. pf. (7).. $3 S8 

tteeeeees +s Madidaaad ist aGpiicnick kecasdons « Maryland Casualty, aah ae tre ‘ i ; : : 
my ty AY os 1944.......... 100 183 | Trustee Standard Inv. Shares, C.... 1.60 1.85 Mass. Bondin yy an 20 ye ti — % +» 
2 0 BOOBs se ecccecccescccce oO Se eT ee eer ern * v Merchants Wateken corre 2oF? 2686596 6000066 

2 Salmon River Power 5s, i952 ° || -104 Twentieth Century Shares...|_| °° ** . ie Missour!-Btace Lite wurere en aoe 3% &% Sommonneet, Fire Arms (1) oe 9 
San Diego Gas & Elec. 5s, 1947.._ 98: | Two-Year Trust — alailltieae te 7% 9 National Casualty ce 8 Crowell Pub ari) ee ; 7 = 
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59% Do 5%s, 1962.......... iss 5 7+ & 6 4 55 20 Hungary 7%s, 1944...... 38% 385% 385% + 5 46% 4 Albany Per W P 6s,'48. 31% 31% si — P 6 31% 
EAT a ot he & oe SSH 46% 1% — 14 118 50% | ary, ILSEDER STL 6s, 1948. 39% 38% 38%4—1% 21 38% 5 geen a iy im igi & 2 
wy the sit 35 Se aoe a. : . i ie 2 $O% 81 70 Irish Free State 5s, '60. i ot 6 el Rie 33 ee ee 18k — ts (3% 
67" 34% Doés : 0% 51 _ 75 99 Ital Cred PW 7s, A, '37 96% 96%+ % 3 91 66 Allis Chalmers 5s, ‘37... 81 82 —3 83 
‘ a wi Dw : $32 foe Soy — . Ss 70 Do Ts, i aos-enies 90° 90 ‘ . 62 Amer Cyanamid 5s, '42.. 73% 73% 73% — 5 
“o> 68 34 Do 6s, Sept, 1960 ‘ a & 57 49% 90 8655 PU Cred 7s, 52. 89 85 89 +3 64 8914 51 15% Amer & For Pow 5s,2030 314% 28% 31 — 212 «33 
ct. 30, ot 34 Do 6s, Oct, 1960 ; 4 20% 50 _1 a4 98% 82% Italy 7s, 1951........... 97% 96% 97%+ Y% 147 98 o ei Am iG gon Sis, '49.. Tr 70 74 —~_ ee 
is " ee —_ 
67 34% Do 6s, May, 1961 ee rr 30 _ 3 + 73% 43% JAPAN 5s, 1965...... 50 49 50 + % 97 49% 81 Am Metal 5s, AF "* 68% 644% 671% 4 3% 4 ore 
63,133 82 41 Australia : a 71 69 1 . 302 7 84 5214 Japanese A er eT 63 60: 63 + 2% 140 62% 96 3 Am Smelt & Ref 5s, ‘47 88 83 85 —3 53 86 
4 = eee we 1 4 342 76 43% 20 Jugo Mtg Ae 17 17% — 24% 65 a 105% 98 Am Sugar Ref 6s, "37... .105) 104% 105% + 40 105% 
3.758 89 —n ae" 73” ee Tee: = S 102% 92% Am T & T gold 4s, ‘36.102 102. 102. . he 
422 98 Austrian 7s, 1943....... 93 92° 4 35 «91 32 12 KARSTADT 6s, 1943.... 27% 26% 27 a 147 28% | 107% 95 Do 4%s, 1989 -106 105% 105% — 12 105% 
y 5520 ” lescnpiatctanes 47 46" 46% —1 35 a 19 6 Kreuger & T 5s, '49, cfs* 13. (13 7s 22 re 105% 97 Do coll trust 5s, 1946. 105 104%105 4+ 105 
neing ¢ 59% 6 Do 5s, 1959........... *144 13% 4 68 13% a = ed Bigs Pg seer br bo - 143 106% 
| 92% 71 pe. PET 44s,1942 2 fon 91% 92%+1 34 . 49 16% LEIPZIG 7s, 1947....... 49 se 48% + 2 19 «4649 103% 91 Do deb 58, 1965.......103 102% 103 ° = = 
a varia St 945... 4 484%, 491% + 2 «(4 83 53 Lombard E! 7s, 1953; 11%, ie? +™% 18 78 97% 46% Am Type Found 6s, 40.56 56 56 _‘9 3 
| 302” 83 ~ 95 9 42 Low Aust Hy E 44° 37 3 at 2 22 37% 95 66 Am Wat Wks & EI col = 
| 307 = 58 99 105 38% Lyons 6s, 1934.......... 104% 104 104% — — BM v tr_ 5s, 1934.......... 92% 89 92 _ &% 55 91 
| 382 103 - 60 103% 84% 48 Am Wat W & El 6s, ’75 70%, 70% 70% + 4 Beh, 
es in 76 in 106 102% | 105 98% MARSEILLES 6s, 1934.10¢ 103% 104 .. 18 104% | {8 12 Am. Writiig Bap Gs, (si ten 4 43. — 16 18 
: 80 Ss =) 6 18 7 Medellin 6148, 1954..... 10 9% 10 +1 By ws 18 1 pyr Nit 73,'45° 5 3% 3% — 19 
ek in | 40% 1 7 +11 5 9 58 Meridionale 1s, A, cot Ss & 8 —3 10 a 40 13% Ann Arbor ist 4s, '95.° 4 38 40 641 6 ci 
5 < 37, + 2 58 3s 40 79° 33% Met Water 5s, Rea 68 684+ % 41 68 81 57% Armour & Co 4%s, 1939. 719 + yi) 
rity | 54 424 +1% 22 .. 5 1% Mex 4s, 1910-45,asst,sm* 34% 3% 3% — cee Te SS Armour sCo, Del sys,4s 73% 0 730. aay 95 
é | 3 a lCUC<“<‘i SC 42 14 Miag Mill M 7s, 1956.... 420 42 + 4 4 45 75) rmstrong Cork 58, '40 75% 15% 7 ee 3 7 
ction | 54 + a « i 1952 81%— % 98 82 = ar Aseoclated Oil 6s, 1935. 1 103 103 + 2 1038 
stern 50% A 45% — % 31 46% is e 13 = 88%, 77 Se’ om Gs, Fibs. re ma es 86 $6 3 Sas : = se 
“Old” 9 . 16 ee 13 16 67 9414 + Fi 32 94% 68 Do 4%s, 1948 ........ 89. ons 35 
, Bi ; — 2, 28% Montevideo 7s, 1952....* 21% 20 214+ 1% 36 21 89. 65 Do adj 4s, 1995 ..... 82 81 81 —1 5 82 
ainst . t 13 5 25. 6% Do 6s, 1959........... ss @ @ +m «6C. 85% 63 Do adj 4s, 1995, stpd.. 83 82% 8&3 82 
10 Do 8s, ie Rate weve “s04d x08 10 ie 21 . 83% 60 Do 4s of 1905, 1955... 80% 80 % 80%—1" 10 
most 03% 108% + hh 22 104 88, 30% NEW 80 WALES 5s,'57 75 2 — 1% 83 73 82 75 Atch, Top & 
. 7 17 3917 87% 29% Do _ eemaetinagieny: 7 1 — 1 67 y Mt div 4s, 6581 81 81 , 1 
bid 20 «(20 1 35 1 Nord | = 6 104% 1 104°" — g 16 104% 91 77% Atch, Top & Santa Fe 
162 16% 16 2, 47 47 Nor Ger Lloy % ttc 42% 40 42%41% 56 43 Trans Cont 8 L 4s,'58 90% 90 0% .. 5 
18% 16% - % a 2 84 o A <iads cia 9% 1% 15. 95% 80 Atch, Top & Santa Fe 
A ae 85% 64% Do 5%s, 1965.......... 82 80 80%—1 29081 -Ariz 448, 1 95% 94 95% — 
lined S64 55 56 + X20 ee 7 Do ne a 1% 86% pn i6 sev 85% 60% Atl Coast Line ist 48,'52 784 78% 73% ion % g 
while 72% 70% 720 2966 89% 714% Do 6s, 1944........... 86 87 + 29 «= «87 65 25 Atlantic Coast Line L & 
qz% —-™% 2 4% SME sca avaie 85 85 —1% 40 84 N col 4s, 1952 .....49 47 47 —5 12 417 
d at * 244% 22 a 2 60 74 {1% jaan | oe - £ , "57 7 69 _ ¢ 15 869 40 15 Atlantic & Ps ist 4s,°48 29 27 2 —2 9 es 
26 _ 16 25: 41 Nuremberg 6s, 1952..... 34% 36 +1 18 38% 44 29 Atl, Gulf & WI 5s,'59.. 36 35% Fite 7 
nents | + 27% + % 72 26 102 85% Ati Refining deb 5s, "37. i 101 101 35 
} ‘ B 40 4 24 ‘ 74 21 ONT PW SVC 5%s,'50.* 73 71 12 s 6 oa 40 Atiantic & Yadkin 4s,'49 35 37 5 
3,563 | 540 40% 40% 2% 72 1% | 68% 35. Oriental Dev 548, 1958. . ah vy 68 db 
oma | 21 Ree e a oS Be 52u 51 524+ 4% 21 .. 198, $9 BALDWIN LOCO 56,40. 98%, 97 97 — 1 3 
25% 24% 24% — + 90 Oslo 68, 1955............ = Se fF 86% 58 Balt & Ohio ist 4s, ‘48. 80% 75 75 — 42 77 
| % 8 24 78% 50% Onto Gas & Elec 5s, "63. 74 74 74 — 3% 1 oe 87 31% Do ie 1933 64 soy eo — fo 344 62 
ie » eum As, “ ‘ % 59 15 Do 4s, 1960 .. 32% 274% 30 —2 411 2 
ICES | 1004 86 Canada 4 ies... 904 OB” wo —'y 7h RY 12% 45 PANAMA 5s, 1963...... 52% 5 me T1% 24% Do ref bs, A, iss 40% 41 44y, — M4 
102% 87 Do 58. Sa ‘100% 98 9 = 1G 268 Shy, | 104, 88% Paris Ori Ry si ag 101 101% * . s :. 96% 63% Do ist 5s, 1948 ...... 8544 81% 81% — = 
Lew. 42% 14 Canada 88 6s,'41 (sidd) 32. 32 32 i %% | 9% 3° Pernambuco 7s, 1 ae oe i BOE L E&RW Vo 4s,ii oo” 09 0 — . * 
90” 61 Carlsbad Ss, 1954....... 79% 75 70%+2% 5 |: 1960 - B® - f pecripawyesue © 8-3 li ld 
3.65 | 18% 5 Cauca Valley Tis, 946+ 10% 10% 10% ~ . a i 8: 1 (6 | Eee My BEG Sosthen gly Seg 8 
350 | 14 Chile 65, 1960..-.°..... ™%] THs % 14 “iy 7 Be Se, a 7 48" Bangor & Aroos 4s.’ % 3” —~% 2 
350 | 14 a bem... ‘ m% mH &% 9 .. 53% + = © - oa oS ee . 2 
346 15 Do 6s, 1961, Jan.....* % TH 2 3 ‘% 53% — 76 54 ee Do &, 3 pete ‘= <-—2 2 * 
355 15 Do 6s, 1961, Sept... | ° = a E. 61144 + 1 42 «61 oa Beech Creek gtd 4s 36. 8 82 83 —32 1... 
3.60 a 2 Be we : % ™%— % 16 % HY 2+ & 108 Do 55, C, 1960"... 101% 10et 101 — % zt 
346 19° 4% Dots, 192......+ oe 8” Bt ke 50, 17 om ans £48 as 85 %° Beneficial Loan és, i946 84 83 84 +2 St 89K 
365 is 4” Chile Mtg K Gs, "1? 8 : ~— A $4 % 15% 40 «42 eu 4 ~8=« 45 97 69 Beth Steel ref deb 5s,'42 o. 909 91 — ~ 27 ~C«:.. 
. 20 i Do oy T0867. soe $2 3e+ = 96% 47 QUEENSLAND 6s, ‘47 85%4—1% 15 85% 30 io" Bing & Bing Bigs, atk 14 * 2 3 10 ig 
> ee . «a i0 J » “AT. sith, 3 ~* 83 
a >on on: 2 128 2 we. 38 49, | 101" 60% Do 7, i941 .........: ook 9% O° TC 80 43 Boston & Me 5s,'1967... 64 64 6 —3% 1 63 
is” 200 ChtteasM 2 8 - # ; 75% 46 Do 4%s, J, 1961....... 63 61 61 —3 ze 
2.97 7 oo 2 24% RHINE M DAN 7s, '50. 54 53% 53% — 4 57 80 45 BO GB, IGS. .ccccecees 67 —3 3 os 
Je.28 63 an” a ro 12° Rhine Ruhr 6s, 1953.... 38 36% — 1% 20 sot 19 6 Botany Cons M 6%s,'34° 10 8% 8%—2 ps ® 
— ie 48 14% Bhinelbe Union 7s, ‘46. 42 40 a ee 6 6 Do 6s, 1934, ctis....* 6 6 Se “s 5 
— oh 2 31 52 21° Rhine W El Pw 6s,'52.. 48 46%—1% 78 4 4% 1% Bway € itm Av ist con 
- ~“# & it 52 18% “ne ” reese 48 46 46% 1% 58 4 58, 1943... ----.. s-° 2 2b  * 
— ——. * 67 2% Do 7s, 1950 .......... 54% 54 544 124 71, 50 Bkiyn City R R 5s, ‘41. 2 
Low. — 1% 26 ; 51% 18% 1955, 46 46 —2 98 49 aoe Sie awe Kaison 56.4. 48. 10584 1b sib — 3 i as 195% 
os ° a n Man Tr 
3.85 +e. o 5 Bb 1955 a 2 oe — 3 . = 106% 99% Brook Edison 5s,§, ino 1064 105 106 + ¥ 53 106 
372 =m se 14 5 10’ 10144, — 13 10 80 60 Bklyn Un Elev 5s, 1950. + 2 31 +. 
eH . % HO Ot% 1% 4% 10” 10% — 22 «10 10814 100 Bklyn Union Gas 5s,'45. 108 101 108 es 8 108 
3.80 + % 1 .. ae on mre 4 io” 8 one 101 t. 4 3 i 
3.86 31% Do ts, 1957 (cit -~-%. og i a A see 2 
y)....9 139% 19% 13 — = 5 § a 4  B,' 7 j02 
3.72 46 ES obo, 8, 1997 (City) .¢ * 23% 21% 23% + rd - ie 91 62 83 — % 140 is 103% * lg Boo "81. .102% 101- 17 102 
3.90 42 7s, 27%, — 4% 13 27% | 101 84 100 + me <a itts 5s, 1937 87 86% 86%— a 
ie 20% boy hrm Lm od 7 = a 68 sey +12 4 |. 83% 45 Bur Ced R&N col 53,'34. 58% 56 56 Ss. 
4.00 96 78% Cuba 5s, 1904-44....... : BS sy-—""% 3 8 48 19 47%, 47, 45% #1 =... 71 26 Bush Term cons 5s, 1955 43 41 = § 7 45 
32% &3° Do Se wie. mapeeseses oe =. So 7 56 28% gate 34th > oes 90 35% Bush Term Bidgs 5s, '60 71 10% 104 Be) ae 
sane i 33 = 19s hee 40 ¢ 4 86 39% 60 34% By-Prod Coke 5%s, 1945 49% 48 49 4 
; we... seas 75 7 4{ il 7% 39 SAAKB: .'53. 64 iM Se 2 
32 7” 5 a4 = . % gle ee yy a a ee 104% 99% CAL G & E ret 5s, 1937.104% 104% 10% + 1 9 105% 
°. 101 om Sodiaioun 8s, 1951. --100 100 100 — 11 99 16% 7 Sao Paulo State ,"68* 10 9 10 + 3 9 97 4 = rok. ~ 7940. 8 4 2 - ag $ 
100 Me. MN 461 0065cs 98% 98 1 16 19 19 De is, a seecevece 7 ps 13 — 1 +. 96 61% Cal Petroleum 56, 1838... 94 2 : 
= _eerr= 1 ‘ se 
81% 3 apaeee ft , 1962.. 76 ih, if 76 + + 1% u rae 50 20” Do = 8s, 1606 besakacal : ish 3 22 ‘ % 22 $2 1 an Nat By Rys ease 185i: 30 32 851% 
54s, 1955......... 25 Oh, MED vc nccneas 8% 12 19 
. = Do @s, 1942........... 92% 91 ~- *i 8 @ 45% 14% Santa She (Arg) 7s, '42.° 224% 19% 20 — 2% 14 20% $2” a” De ; 2. 1986... aes po ae a8 84% 
: Saat 5, 15% Deuteche L—¥ és, 1935, - K+ 2% 80K 55, 13 oe, Pe whe s Cis, "51 46 a :. + 3 os 48 91% 73% Do 4igs, 1957.......... 88: 92 
oneese mm 2 09640060406 _ 54 7 Ree 6 Se RA, 
age 92% 57% Do 6s, 1932.....°... + 89% 83 . : ie 59 a Saxon State Mig 6ijs.'46 57% 34% 54% — 34 7. ee fe" bo ite wee oS a 3 
5532 Domin' R ist 5%4s,'42 54 53 33 es 71 RT cranosas cae 65 61% 61% — 4%, 12 63 97%, 80 Do 5a, 1968, » siiy pwiase 95 7 81" 
and 0..... 44% — 3% 3 44% 4 9714 80% Do 5s, 1969, Oct....... 
4 | ee —10 - se +1 44 «(19% 97 Do 5s, 19 eererese H+ 3 Hird 
1 off ; 2, 43 60 50 + i 47 Sins 105% i Can North deb 7s, 1940. 10144 
- oa 59%, io deb 2 | See 106% 1 41 04 
avier : oe t ; é 1a 80 + 1 A éi 100° 83 oe? is. 3 _ ee 98 49 198 
No- 101% 15 1008 101” + 23 10h “1 + 2 Sh Dam ne”. 3S 3 2 
= 4 
day, 55 ELEC PW GER 6s, '50 51% 51 51% .. 31 51% 47 = 63 83 oe Do 52” 1944 etfs ‘ o zn Hs 
haat 52% 1 Be corse o © -% 6 .. 107 05% — 1 8 1054 88 61% Do 5s, 1954...... 84 67 «83 
65 20 EI Salvador 8s, 1948... & 60 60 .. _ 44 ms -—-1 86 @ 94% 53 Car, Clinch & © 68,A,'52 75 ee 
nintat 54% 32% Estonia 7s, 1967........ a2 @-+4 st -t 97 . + % 73 96% 75 63 Carthage & Ad gtd 4s,’81 63 63 63 ae 
n 106 101 Swit: As. 46...104% 104 1044+ % 18 .. 105 98% Cent Dist Tel 5s, 1943. .105, 105, 105 + % 105 
s0int 91% s. FIAT deb 1s, 1946 Sed 91% 91 91% " 48 91% 79% 34 Sydney 5%s, 1955 ..... 6944 68% — % 35 69% 38 11% Central of Ga 5s, C, 59. 20% 18% ~ § 8 18% 
<< eee + 105 96% ’ ‘ 
losed 73% 41 Do 6s, 1945........... 2 7% 13 +3 Se 67% TAIWAN | ELS 1971. 45 44% 4% .. 12 45 77 Sent Hod Ga iy 1901. "3 3 "3 i fi 
73, 40 «Do 64s, 1956........- 69 @ +3 10 68% 68 3018 Toho . 53 53 —% 1 Pt 75 1% Cent New Eng 4s, ‘61. a” 67% 674 1% | 71% 
74% 42 Do 7s, 1950........... 73% 72 T3%+1% 9 172 70 36 Tokio aoe, “136 peda 46 44% 454%4-— % 18 44 So Cent of N J gen 5s, '87. 921 Soh 9 - K 5 
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Range, 1932. Net Wed.’s 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 
88 $e Cent Pac ist ref 4s, ‘49. 2% 81 81% -- 1 29 80 
79 3. Peers 57 S77 — 5% 11 54% 
80 *o Can Pac, Th Sh Line 4s, 
48 teed ‘Pr de Sigs,'da 30% 35% 3T 9 i 38 
.. - 41 
76% 34% Chesapeake C 5s, "47 64% 59 614% — 2 124 aa 
Tr 10% by oS om a ‘eehte 102 -” =~} 17 ie 
gen S 19 95 
88 60 a weacecs 83 81 81% — i” 15 ‘ Me 
84 64 Cao, Beneal 2d 4s,’89 ‘ 5 as 
50 33% Chi f 38, "49. 42% 42% 42%-— 1 3 os 
93 74 Chi, & rrr en 4s,'58. 89 + & 18 89% 
99% 68 Do ref 5s, 1971........ 91 —5% 2 
88% 74 Do 4%, 1977 ......... 8344 80% 82 -— 2 40 «680% 
90 73 C,B&Q, IN Div 3%, 49. — 1% 2 8 
96% 76 i 400. 06a6es 94% 921%, 94% + 1% " 95 
25 6 Chi & East I 5s, 1951.. 1 11 1 + me 1% 15% 
70% 41 Do cons 6s, 1934...... ST SS ST +41 + 
92 Chi & Erie ist 5s, . 91 a +1 a 
105% 97 Chi Gas L & C 5s, '37..104% 104 104% 4 12 105 
564 24 Chi Gt West 4s. .. 42 oe «= if 83 41 
42 17 Chi, Ind _ = § 3 om j 
94 «688 )«€(Chi, LS 94 , 11 a } 
42 Ohi, Mil, 24 2 209 «2s «24 
15% Do adj ..t Te —~ % 185 th 
7i «649 «©C, M & St P gen 45,A,'89 57% 56 56 _ 2 7 
72 #855 Do gen 4%s, C, 1989... 58 S58 S58 4 3 3 
72 # 52 Do ys, . 1980...... 56 56% — 3 3 
62 Chi & Wn gen 3%s,'87 4 48 = 12 
416% 15 Do Hig  Perere 20 21% 1 79 
47 «16 Do 44s, C, 2037.. 23% 21 22 1 27 22 
8 SO Do gen 5s, 1987 s8 55 Sh _¢6 6 
57) O17 ne P+ o, a ere 24% im = —1% 55 
39 8% s, 1049 ..... : — 382 16? 
85 51 Do skg fd deb 5s, 1933 64 64 64 2 5 62 
87 52% Do 6s, 1936.......... 6% . 3 67 
4y 36 OO o Rys ist 5s, "273 44 4 4 7 11 44 
80 «653 «Chi, 1 & P gen 4s,°88 63 = 613 Sst + & SO @ 
73 #619 Do refunding 4s, wees. 34% 32% 33%-1 145 34% 
63% 18 Do 4%, 1 06 30 «31%— 1 62 31 
50 10 Do 4%s, 1960 ........ 17% 18% 1 128 19 
59 30 Chi, T H & Sn ist 5s,'60 51 we 29 «sé 
49 12% Do inc Ss, wpe % 30% 1 7 30 
98% 83 Chi Un Sta 4%, A, '63. 97% 97% 97% — 44—sOOT 
104 = 90 Do 5s, B, 1963 ....... 1 103 103% . ig 24 + 
101 $2 Do 58, 1944 ...... 100% 100 100% , 8 Sy 
113% 100 ©=Do gs, = Beep 111% 111 112% 19 110% 
76 Chi Ind —_— oa &F «ag 18 
87% Do See 75 75% — 2% 9 
48 14 Childs Co 5s, 1943 3o% 2 41 5 28 
20 Chile Copper deb 5s, *47. 3 32% 34 #+ 1 21 Ww% 
96 82% Cin Gas, El 4s, A, 1968. 95 95 % %56 95 
9814 70 Cin, In, El 3 L&C 48,'36 9444 944 4% 11 94% 
77 72 Cin, Leb & N gtd 4s, 4272 72 72 -5 1 
102 Cinn " “s 101% 102 | 26 : 
77% 63 €, C, C&St L_ gen 4s,'93 75% 7 154s + % 5 , 
89 «= 489 1 89 a 1 ~ 
84 40 C,C,C& StL: ref 5s,D, “63 Fh 46 2° 12 47% 
71 28% ref 4%s, E, 1 ‘ 44% 44% = 3% 12 46 
7 65 Do div 4s, 1990....... 13 
97 Clev, C, Cal br Mg | 97 a 37 ae 4 
55 a 
63 
53% 
27 
38 
13 
60 
35 
ar 
58 
79 
98% 





16 Cuba North RR 5%,’ 
% Cuban Cane a 3 
105% 98% Cumberid T & T 5s, '37. 105% 1008 want 
874 6 DEL & HUD ref 4s, 1943 30% 7 80 s 
96 8683 Do cv 5s, 1935..... 96 92% 96 + 2% 
7 74% Do 54s, 1937......... 93% 91 91% — 3% 
57% 36% as ty & oe. 1969. 92 90 92 +2 
| Sere + 
85 Do hie OE fccmenac’ + 
75 Den Gas & Elec 5s, 1951 bo 90% 90% + 
93 79% Do 5s, 1951, stamped... 90 91 +1 
o 2 Den & Rio Gde con4s,’36 rH 38 39 -2 
70 8631 Do “ ee 3 3 -—32 
19% Do ref 5s, 1978....... 20 
38 6 Den & RG West 5s, ‘5518 id 1 —1 
102 100% Det Edis col tr 5s, . 100% 1 x + 
101 100 Do Se, 1952........... 101 1 1 + 
103% 95% Do ref 5s, 1949. 101% 101% 101% + 
7 87 Do He D, 1961...... 96 ~ 
102% 94 Do ref 5a, 1955....... 101% 1 101% + 
103% 96 Do + a. as ones ae 101% 101% — 
res cv deb 6s,’ - 
73” Sowt Dood canceb) 6s, ° con 68% 68%— 1 
104% 98 Duquesne Lt 4%, B, '57.104 ros 104% + 
1 93% Do ist 4\%s 1 103 103% - % 
16 3 EASTERN CUBA SUG 
» 1937 nescese © 6 6 
87 65 Kast . V & Ga cons 
MCIED <adees énscans % 85 
"95 80 Kilgin, Solice aE’ Se, 41 80% "80% 80% | x 
77% SO Erie cons 4s, 4 yes chan 18% 73 77 —t1 
63% 29 Do gen 4s, 1996....... 45 42% 44 % 
2 eee 
re . 5 . 
20 Do cv 4s, A, 1953..... 34 «x 6M U- 3 
4 22 Do ev 4s, B, 1953...... «4 34 x 1 
91 75 Erte Riv 6s, 5785 85 85 —1 
99% 99 Erie Penn col tr 4s, 1954 99 99 99 Pe 
93. 67 Erle & Jersey 6s, 1955.. 84% 84% 84% — 1% 
77 53 Federal L & T 6 6 — \% 
90% 55 Federated Metais 7s, ‘39 90% 90 90 “a 
62% 16 Fisk Rubber 8s, 1941..; 3 57 62% + 3 
8 3 Fla E Coast Ry 5s, ‘74° 5 4 4-1 
96 71 Fre Elk & Mo Val 's,'33 71 = 71 71 6 
™% 68 GANNETT 6s, 1 cons Oe 76 76 1 
82 67 Gen Amer Inv 5s, 1952.. 79% 79 79 on 
100 §689% Gen Baking 5%s, 1940.. 99 ~ | 
67 2 Ge Otte ty, Oa... Set 62 - & 
95% 93 Gen Elee Co deb set oat 98) +1 
103° 97% Gen Motors A C 6s, '37.1 102% 1 — 
103% Gen Pet 5s, 1940....... 103 103 «(103 ~ & 
74. 38 Gen Steel Cast 5%s, 49 70% 67 67 — 3% 
85% 72% Gen Pub Sve 5%s, 1939. 84 84 84 — 1% 
7% 1. Gen Thea Eq 6s, 1940..¢ 34 3 3 — & 
62 34% Goodrich 6s, 1945...... 55. 4% OS +t OU 
89% 60 Do 6%, 1947........ 8% 79 7 —1 
88 61% Goodyear T&R 5s, 1957 79% 77% 78 — 1% 
88% 72 Gotham S H 6s, 1936... 88% 884+ 
104% 92% Gr Trunk Ry of Can 7s, 
cay Pe i 1 Hag iy = 
102% 87% Do 6s, 1936........... 
ae Gt Nor Rv gen 7s, A,'36 69% 6444 67% — 1% 
& Be ret She, B, 1s02., 56% 51 } i 
85 gen . ee - 
78% Do gen , 1973.... 54% 48% io — si 
74% 3 Do gen 4%s, E, 1977.. 51 4 3% 
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Range, 1932. Net Wed.’s 
High. =" High. Low. Last. Ch’ge.Sales.Close. 
= ad deb ctfs, > 3% 3% a” — 3 1 ne 
a 4 States Stl , 4246 45 — 140 45 
our, M & N 5s, 1950 30 0-30 30 —10 4 
Fs Do Se, 1950.......... 32S 30 30 —10 17 
83% 68 HAR RY-PT CHES Ist 
heer 83% 83 838% + 1% 6 
94 66 Hock V Ry ist cons g 
SS FS 91 —1 16 90 
70% 44 H , 1940. . oy 33 Ss -—-% 12 & 
50% 26% H , 1962... s1% 40 40% — 22 «440% 
89 60 Hud & M ref 5s, 1957.. 83 81 —1 103 81 
4 27 Do adjust 5s, "57.. 4814 -— 34 49 
105% 98 Hudson Co G ist a 104 104% — 1 11 i 
103 94 Humble O & Ss, '37.1 101% 102 oe 23 «4102 
106 «696% ILLINOIS 
ist ref 58, A, ‘son 108 105% 106 + 1 46 105% 
53% 19 Hilinols s. "66. 38 33 36 — 2 131 37 
66 40 Do 3%s, 1952 ........ 56056 56 —10 1 es 
70 29 Do coll trust 4s, '52.. 63 62% 62% + 2 4 621 
68 35 Do ref 4s, 1 asses 56 —1 10 “a 
55% 25 Do coll trust 4s, °53.. 4914 47% 47%— 3 3 4% 
| 6 41 Do Ss, 1955 ...... 62 «62 62 3% 1 ‘il 
82% Do 4 eee 68 6 -4 19 «= 65 
68 48% Illinois Western 
4s, 1951 ... 68% 63% 638%+ 2% 3 
59 234% 1C &C, StL & N O ref 
5s, A, 1963 ......... 45% 43 45%- %& 50 44% 
56 22% Do s#. ee 43 40 41 3% 22 40 
103 m deb 4 *40..101 100% 100%— % 55 101 
19 5 Ind Limestone 6s, 1941.¢ 11 11 11 5 + ‘ie 
88 60 Inland mg | 4s, A, °78 81 80 81 - % 27 80 
83% 59 Do 4%, one ” -1 - 
63 53 Int Rap Tr "tr is, ‘32. ctfs* 54 53% — 1% 11 
59 8631 Do ist & ref 5s, 1966. 47 46 47 + % 223 46) 
44 1 . * Fear + 16 14 16 ° 7 1 
79% 43 Do cv 78, 1932 .. 55 53% 53% — % 71 54 
60 Interlake 5s, 1951 ..... 4 45 45 se 10 es 
74 42 Int Cement 5s, 1948 64 63 6s — %& 2 63 
50 13% Int Gt Nor 5s, B, 1956.. 16 14 4 —5 27 15 
48% 1 Se, C, 1966 ...... 13 13) 13% — 6% 9 yr 
60 1 Do ist 6s, A, 1952 19 19% — 3 21 19 
30% 2 Do adj 6s, A, 1952 ..* 4 4%-— % 12 4 
60 19 Int Hydro 6s, * 444% 41 42%-—2 53 4 
64 ‘s Match 5s, 1941 . —1 ae 
62 2 Se, 1067 ..4...... 1i + a 
52% 30 Intl M M col trsf 6s,’41 40 40% + 13 40 
59 28 Paper ref 47 = ¢ 4 -1 30 43 
384 Do 6s, 1965, eMbvcsbans wm +1 29 16% 
64 «=: 245% Intl Rys «S {= 5s, i soi — 1% 7 42 
35 s 6\4s, -@% 13 .. 
BI” 44% tot Tet AF iis, “aah % $y 3% —-% 101 36% 
in 4 468, —.& 101 
59 7 "be 4s, 1939..|...... 3 2 —3 96 640 
54% 16 De GE MD cccccccces 31 34% 36% ‘ % 172 37 
70 34 KAN CY FT S & as 
103% 90 Kan City F & L 4%s,’57. 102% 101 ae. 
l. : % en 
102% 4%s, 1961 ........ ate oe: % 40 102 
0 South ist 3s, 1. 0 % 25 57 
& imp 5s. —1 40 47 
Term ist ta700 - 76 88% 
& Ei 4%s + 28 89 
5: _—. fas sness a 5 a ons 2 2 34 
. . ww. - - 
i 5s, 1935... 75 7% 77% +5 3 
‘o El Lt & Pow 
money 68, 1997..129 129 129 —1 ae 
Xo Elev 4s, 1949 71 69 «671 +. 3% 5 72 
(G R) 7s, 36 65 51 51 —29 4 on 
68.'36 65 63 6 -3 12 
53 LACK STL ist 5s,A,’50 91 86% — 3% 4 ic 
Gas 5s, 905% ast 89 —1% 22 ae 
« \ =e 6 64 G4%e+ 1% 23 64% 
ot x= 63% 63% — 1% 5 oa 
West ist 5s,,°37 64 64 6 + &% 3 si 
& M So Be et 48 15 16% —~% 23 % 
15% \% Lautaro Nitrate 65,1954" 5% 4% 4 10 a 
ce 4s, A, 5492 92 92 2 
Leh Val Coal , 1933, 
PE terdéscocdvas 3: 2 3 —Z 1 ; 
5s, 1933.... 71% 68 68 —8 14 «(68 
ceveeeee © 8 8° +10 . is 
b MED cccccccces = = 30 4 1 
43 18 Do 5s, 1954 2% -—2 2 os 
60 27% Leh Vai(Pa)cons 43, 48,2003 x ix 42> —2% 33 43% 
63 «635 Do cons 4%s, 2003 ss —1 2 . 
20 Leh Val Ter 5s, isi... +5 g e 
120 1 LF & 7s, 1944..120 120 i 21 a 
107% 96 Do Ss, 1061........... 1 104% 104% -— 1% 13 105% 
90 64 Loew's 6s, 1941......... 82 80% 82% +1 20 ea 
101 93 Leng Dock 6s, 1935..... 9614 96% + 1% 2 
60% Long —- deb 5s, 1937 924% 92 92 -—1 4 
87% 70 Do ref 1949....... 83 84 % 8 83% 
113% 101% Lorillard (P) Co 7s,°44.113% 113 113 180 ©6113 
101% 81% Do 5s, 1951........... 95% 9% % 15 .. 
50 15% Louisiana & Ark 5s,’69. 36 31 —3 46 32 
105% 91 Louls G & E 5s, A, "52. — 1 104 % 17 
92 66 Louis & Nash uni 4s,'40. 83 8444 27 
78 «45 5s, B, 2003........ @Y% 60% —1 2 
75%, 40 Cc, 2068..:.... 60 62 + 4 
59% 20 L&N, ‘So Mon jt 48,52 45 45 45 1 
60 25% McKESS & ROB 5\%s,'50 35 36% 38 1 85 39% 
10 Man Sug Co Ist 74s,'42* 9 9 9 1 1 
43% 17 Man Ry of N cons 
SS Pee * 2 22 25 + 2% 32 23 
95% 95 Mahoning Ry 5s, 1934.. 95% 95% 95%+ % 1 . 
55 21 Marion Stm Shev 68,'47 48 38 38 —7 14 
92 bt Market St Ry 7s, A,"40. 75 sot 654 — i 11 67 
60 Mead Co 6s, 1945....... 47 4 46%: 1 22 16% 
100 4 Met ist r 5s,'53. 98 oc 7 +1 19 aT 
67 Do 4%, 1968.......... 874% 89% % 14 891, 
45 14 Met WS El, Chi, 4s,'38* 14 14 14 Sle 7 . 
85 Mich Cent . 1983... 83 83 83 2 1 = 
97 1% Midvale 3 O 58,36. 96 94% 94% —1% 51 95% 
947, 4 Mil El Ry & L ist & ref 
Mt. seieecces cus 81 80% 80% 26 e- 
95 72 Do ‘gen & ref 5s, eS. 79 78% 78%-— 2 12 79% 
69% 40 ll, Sparta &£ N W ‘_ 
‘4s, ee 4% 50 53 % 10 
50% 35 Minn, St P ° 8S Ste M 
1938 45 45% — 2 140 47 
50% 39 3 6+ 2 + : 
60 49% 50... 10 
72 60 60 - 5 3 ad 
42 24% 24% + 3 25 
85 7 6 — 7 Me 
79 6144 61%-- 2% 15 
70% 58 58 1 5 
0 34% 34%—3% 15 
” 26% 36% —~ %& 2 ; 
60 26 —1% 169 27% 
60 26 #27 —1 17 9.28% 
60 26 «27 1 y 28 
60 26 27% — 166 28 
4 12% 134— % 243 13% 
414 7 134% 14%4-—1° 262 14% 
23: 6 6 as 2 ee 
22 «20 22 2 ees 
28 5% 5% — it oes 
84% 84% — 1 22 «85 
82: 65 65% 6 § * 
87 15 
801% 
79% 80 - 59 48680 
77 73 73% — 2 9 ae 
80 14% 74% — 1% 2 
54 30 NASSAU E con gtd 45,'51 51 49% 51 _— 
95: Nat 5 84% 8 — % 143 8&5 
4 Nat RR assented lex 44s, 26, ‘. “— 
CBs Secccose 2 Ly 3 “ 
85 00 Nat Steel 5s, i056... . |. a 77 1 S86 TT% 
&3 53% Newberry ( Fi 4) S\%s, '40 7 78% 78%, + ly 1 

















Range, 1932. 
High. Low. 
79 #37 New Eng BR 4s, 1945.. 79 Fe 7 —11 
15 cons 5s, 1945...... 5 7% —25 
107: 97% New Eng T&T ist 5s8,'52.107 108% 1 ~—1 
103% 91 Do 4%s, 1961....... . 102% 101% 102%— %& 
9 T7 New Jd P&L 4%8,'60 84 82% 83 — 
82 4 New Ori P Sv 5s,A,’52.. 61 59% 59% 4% 
80% 4 De Gs, B, G8........ 2 60 61 1% 
45 16 New Ori, T & M 5s,B,’54 25 24 24 1% 
50% 19 Do 5%s, 1954..... 21. 9 2 2 1 
92 N Y Central deb 6s, '35. 63 55% 60% — 2% 
80% 56 Do 4s, A, 1998...... 66 64 64 3% 
72 32 Do ref 4%s, 2013...... 45% 43 45 1 
72 31 Do ref 44s, 2013. new. 46 42 4414 1% 
7 67 Do 4s, pee 74 «67 3 
78% 35 Do ref 5s, 2013........ 50 48% 49% — % 
51 _ Do deb 4s, 1934.... 71% 66% 69 2% 
76 60 N ¥ C Lake Shr 3%s,'98 69% 69 ss % 
73 61 N ¥ C Mich Cea "98 69 68 1% 
82 63% NY C & St L ist 4s,’37 75 7% “15 iy 
74% 22% Do ist 6s, 1932....... *4 37% 40 1 
4 14 Do ref 5%s, A, 1974 - 21 21 3% 
44% 32 Do fs, 1932, rcets... 32 32 6 
40 12% Do 4%, 1978....... rt % 16% 17% — 1% 
89 75 N Y¥ Conn ist 4 o 1953 ast 85 a5i 1% 
54 30 N Y¥ Dock : 41% 42 — 14% 
70 45 Do Ist 4s, 1951....... 61% 61% . 
11 106% N Y Edis ref 8, 1941. 1135 111% 112% «+ 1% 
1 Do 5s, B, 1944...... 10: 106% 4 1% 
106 ©6100 Do 5s, C, 1951..... “Tost 105 105% 4+ % 
100 87%N Y G, Lu Ti 
pur mon 4s, ino ae 
108% 100% Do 5s, 1948........... 108% 108 % 
58% 374,N Y¥, NH & H 3%, ’ 1 
we, $ pe 4 of Leekerone a eo F: --2 
40, 3OG6........ 61% %—- % 
40 Do 4s, 1956.. 61 61 61 1 
30 Do 4s, 1957.. 48 48 48 ly 
17 42 Do 4%, 1967. 65% 63 65%) 1% 
95 49% 68, 1948...... 76 72% 76 % 
4 8655 Do col tr 6s, 1940..... 76% 1 
49% 34 N Y¥, O & W gen 4s, 1955 15% 43 43% -- 
60 38% Do ref 4s, 1992....... 50% 48% 49, 1 
70 NY¥@& Putnam 4s, '93.. 72 72 72 4 
2 % N_Y Rys inc 6s, 1965 + 1% 1% 1X hy 
50 28 Do 6s, A, 1965........ 344% 34 3. 3 
6 % N Y 8 Rys Ist cons 4%s, 
giana pghyneg atte 3% 3% 3% + 1% 
102 90 N Y¥ Steam Ist 5s, ‘51. : 1102 101% 101 t 2 
101% 88 Do 5s, ae Cees 100 100% 
109 «99% _~=—CdDo Ist 6s, 1947..... .109 108% 10s : 
54 18 NY,S & W ist ref 5s, "37 35 314% 1 
103% 94 N Y¥ Tel gen 4%s, 1939. 103% 102% 108, + %& 
70 38 N Y Trap , 1946. 66 1 
62 28 N Y, W & B ist 4%s,’46 507 48 48 ~ 
101 86% Niag, L & Ont P 5s,'55.100%, 100% 100), 
7 39 =Niag S Cp of Md 5%s,'50 6; a, 
20: 4 Norf So ist ref 5s, '61..* 4% 4 4 1 
93: 80% Norf & WRRP ¢€ cf 
ig | ate 93% 03% 
oe 78% N&W y ~ lst con 4s,’96 Hd 93 93 ik, 
87 Dod BR acccses 944% 94 ts 
i% Nor Am Gianent 6%s,'40 20° 19 20 r 2 
m Co 5s 61.. 83 82 8214 % 
50 Pe North Am Ed 5s, C, 1969 81 79 81 
94 Do Serer % 82 83 ‘ 
50 N Ohio ist 5s,’45 45 45 45 5 
101% 90% Northn O T & L 6s,’47.101 101 01 4 
65 48% No Pacific gen 3s, 2047.. 61% 60 601% # 
86% Do 4s, 1997............ ’ g38% 81% 81 — aig 
82 4812 Do 5s, D, 2047........ 6b 65% €5 
90% 45 LS eae 78 77 73 y% 
102 89 N Sts Pw ist 58, A,’41.101% 101 101 
105% 100 Do Ist 6s, B, i941... .104%4 104% 104 % 
54 28 OGDEN & L C RY 4s,’48 4o% 47 47 24 
104% 71 Ohio Pub Sy 7s, 1947. 9614 96% — — & 
82 70 Ohio Riv RR gen 5s, "37. 82 82 82 2 
25 6 Ald Ben Coal ist 6s, "44. 25 25 25 2% 
100% 83 Ont Pw Niag F 5s, '43..100 100 100 
101 88 Ore Sh L ist con 58,'46.101 100 101 + % 
102% 81% om .. gtd Se, 1946....... 102% 102 102 ° 
98 ens Ill Glass 5s, °39.. 98 97% 98 oe 
84 80% Ore Ore-Wash RR&N 4s,’61.. 81% 8015 81 - 
50 15 Otis Steel 6s, 1941...... 1 29 2914 1% 
98 78 PAC PUB oy — "36, s7d 93 é 
104 94% G & E 5s % 
93 74 ac RR of Mo vs 
105) Pac T&T ist 5s, 1937 y 
1 Do ref 5s, 1 ¥ 
38 Pan Pet Cal 6s,’40.138 0 
31 4 Do 1940, ctfs.... 3% 
82 34 Param’t Bway 5\s,'5i 4 
605, Param’t Fam Las 6s % 
55 10% Param’t Publix 4 
26 10 Park-Le n 
20 10 Do 6%s, 1953, ¢ 
Fe 6s, es 
% 8544 Penn RR con 4s, 194 2% 
81 Do 44s, D, 198 
rd Do con 4%s, % 
87% 50 Do gen 4 % 
Boy Do ss, 1963 Fae 
8, 3 
90” 53 EE eon soass ; 
94 86&t Do gen 5s, 1968 1% 
103% 7: Do 6%s, 1936 z 
60 24 Penn Dixie Cem 6s,’4i. ie 
81% 60 P . 414 i 
93 73 Penn P & L 4%, — 
104 86 Peo GLA&ACC ref 5s, 1 
108% 100 Peo G L & C Chi 6s,'43.107% 107% t+ & 
60 26 ere Marg 4) 980. 11 
71 30 Do ist 5s, 1956 3" 
96% 86 Phila, Balt & W 4s 3% 
$0, 8 Phila Co 2 
96% et Co 48, 1971. 94% i 
Fe ee rau & heed é 
C &1 5s,’73 61 
me. 2:,.....-.- . 
Fy Phillips Pet Sis, * i 
La = lippine Ry 4s, es 1 
101 Pi ills 6s,'43.1001, 2 
32 Pitts & W Va 4 . 
9714, 91 PC, C & StL 4 "42 g 
93 44s, J, 1964. 4 
Do 4%s, C, 1977. 
52% Do = B 1970. 
1975 86 
90 73 Pitts, Va Cha gtd 4s,°43 aS oo” 33 
bt 38 Port — El at” 1960 564% 53 3S 9 
ay 86 89 
42% 14% P Rican Am Tob 6s,'42 34 32% Sait ig 
42 14 Postal Tel & C 5s, 1953 32% 30% 31 if 
79% 40 Pressed Stl Car 5s, 1933 53% 51% 53% \% 
96 Pub Sve El & G 4s,'71 95% 9514 95% x 
103% 91% Do 4%, 1967........ 102 101% 102 
102% 91 5 ©  Saeggeat 102% 101% 101% i 
87 60% Pure SMe. 1937 74 73 «(74 i 
85 591% Do + eee 70% 70 70%} & 
79 51 Purity erles 5s, '48 63% 52 58 6 
104 50 R-K-O part pd ctfs + 75 69 69 10 
86 57 Reading Co 4\%s, A, 1 S4 84 84 1 
73 57% Read Jersey Cen 4s, '5173 72% 12% — \% 
85: Rem’xton Arms 6s,A os 75 70 75 8 
71 28% a. 9 § 
. S-  eerere 48 51% 1 
85 45 Rep. Iron & Steei 58,'40. 76% 76%. 
Do 5%s, A, 1953...... pd 43% 4 4, 
75 44 Rev Cop & Brass 6s, 48. 644% Git eff ° 
33% 6 Richfield Ol Cal 68.44. t soi 26% 32 5% 
33 5 Do 6s, 1944, ctfs...... 264%, 32 46% 
75 45 Rie G Western ist 4s. ‘s PY 66 66 —2 
56 30% Do 4s, col A, ie 44% 42% 43% + ly 
103% 90 Roch G & E 5is, 103% 103 «103 . 
70 «620 «RY, Ark & L ist 4yo, 3d 30% 29 1% 
86 61 ST JO & GRD ISL 4s,'47 86 85 86 + 2% 
90 70 St Joe Ry, L, H&P 5s,'37 85% 85% 85% + 2 
95 66 St Joseph Lead 5%s.'41.. 90% 90% 90% 
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Bond Transactions—New York Stock Exchange—Continued 





Net Wed.’s 
Range, 1932. Net Wed.’s Range, 1 1982. Net Wed.'s | Range, 1932. . 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Lo' High. Low. Last. Ch’ge.Sales.Close. agen . nia oh oh Ch’ ge. ai .Close 
35% L. . Fas & S, Ri & 45 il wy M & O 4s, 1938. 28 os 16% WABASH 418, 1978 ...* 
= - ao a ae ef 3 18 47 69% 13% Se B Rwy St L. Div 4s, '51 49% 49% 49% 49 79 5214 Do ist 5s, 1939 61 ¢ + 3 24 
16% 11 St c gan F 48,A,'50, ctfs 11 11 11 —1% 3 10% | 106 2614 Southwn Bell T 5s,A,'54.105% 10544 1 105 59 21 Do 2d 5s, 1939 .....; Pri 43% 43% — 5% : 
42 32 St L Rky Mt & P Ss 36 a a ge 104% 98% Stand Oil N J 5s, '46..104% 103% 104% + 104% 19 3% Do 5s, B, 1976 —~e F 7 —- ¥ 9 
34 St F 4s, A 13% 10% 11% — 2% 89 11% | 97% 82 Stand Oll N ¥ 4%s, 1951. 96 96 16% 2% Do 5s, D, 1980 ......° ™% 7 ‘ 
bth 8 Do 4%s, 1978.......... hig 8 9% — 1% 173 a | 28 10 Stevens Hotel 6s, A, '45. 18 17% 18 + 18 
15 9 Do 4igs, 1978, ctfs stpd i + 19 9 * 3 Est. Oriente 7s, 1942. 1% 1 1% — 2 19 2% WABASH 5s, 1975. ™% 6 7 — 38 
42 9% Do 5s, apap 10% 10%— 4 57 12 1 7s, 1942, ctfs ..... ee 46 2 Wabash Des M 4s, ioae. 31 a em 1 
43% 15 St L Se Wn gen & ee ; 105 3898 alma Lighting 5s,°51.105 105 105 73 2 Wabe sh D Ch 5s, 1941 79 70 ze + a 
Bsns cenas 6 6M uM 8 6 23 | 37 Jalwo A, 1945. 
55 15 Do ist term 5s, 39% 36% 36% .. S .. ’ ae 40 a) Warner Br Pic cv 6s. ‘39 22 20 2 16 
55 40 St Paul City Ry Cable “ gibtes 2 8 Tee nt Per oy Psy ‘047 28% 7 97% 66. 35 Warner Co 6s, ‘44, 35 : 
» Miivo~esee<e 55 55 55 +5 5 80% Term Assn St L 4s, 1953 80 7% < Toy, 36 =] — —S =. Fo 080 108 - un _ : 
77 73 St Paul & Dul 4s, 1968.. 77 76% 77 +1 2 78 atk Texarkana & F S$ 5%s,'50 67 aa 106% ‘arner Sug ist 7s, wa va P 
o errs a 3 11 105” 108 De Tet %, Niel re reg.. 105 15 
98 89% St Paul, Mib con 4,33 bah 94 oy ~% 3 #% 10% FI Texas, & Pac Se, C, 1979 48: 15% 45 45 451% 
97% 85 Do 4%s, 1933.......... 94% 95% — _ = , a : fe 58 21 Warren Br cv 6s, 1941.. 41 39 41 12 
93% 92 Do 414s, 1933, reg...... 93% 93% 93%, + i % % Ry SF TS 89% 90% 4 = 105, 95% Wash W F ist 5s, 1939. ‘105 105 105. 5 
100% 92 Do 6s, 1 97 96% 97°C; 6 iis Texas Corp’ cv 5s, *44.. 90% 89% 90% + ” 00° Westches Light 5s, 1950.105% 105% 105% + 2 
3, 1933, reg...... sae 51 Thee Av Ry ‘Yst ref 4s, 1 sae ee 
= ob We wee a 3% a ue taoaiekataan 40% 40% — 40% i 96% West Pa P ist 5s, A,'46.105% 104% 105  — 1 
100% § Bt Fae F ox ‘Sa° Soy Sy oeu— i, is of, | 914 89% Tard Ay Ri meane Ss & ~i a3 | los 96” Do ist oe; G, 1968... .108%2 108” 108” 23 
soft 44 SanA & 743 64 —1 5 6% | 38% 18 noe 8, pag he 9 79° 65 West Sh ist 4s, gtd, 2361 73 3 — 14 
93 70 San An Pub Ser 6s,A,'52 81 79% = : B . 5% we A 9s 74 62 » Do 4s, 2361, r 6812 68% 6814 — 10 
ar alla PR my ee a at “ty > a : . 104 99 Trenton G& E Bs, ey “104 104 1% <p 101 89 ‘Western El deb Ss, 1944.100% 99% 1007 — 127 
. ae ‘ 32 8 Truax Tr Coal “4 
54 8 os ee ***--- ‘3 i Bes 36%, 38 Trumbull Steel. 6s” 1940. sot 5a 5h 34 66% 37% Western Md ist 4s, 'S2.. 58% 57% 58% + 27 
7” 1% Do 6s, A, 1945, ctfs..* 3% 3% 3% 12 3% Oo 2 De ® = 5 EO = = 3 
6 1 6s, 102% .99 UNION EL L&P 5s, '33.102 101% 101 Y% re _ ace ae «. Ss = a _ ; 
rere * 1% 1% 1 2 1 104° “98% Do = aes 1 1 103 % - = zy Wont =. ; A isie's 32 oy oa 
45 Stl Hp 5\%s, 1948. 42 42, +2 1241 48 14% Union Eley Chi 5s, '45.° 18% 18% 18% + 4% ny = bee oe. 4 % 3 i 4 
84% 47 Shell Union Oil 5s, 1947. 77% 74% 76% — 13679) 98% 90° Un Olt of Cal 5s, C, '35 98 984+ %& na pd 4 jaet Cates sei ise S. Ee SS 4 
85 3 WwW W..... 80 80 + 2% 25 82 66 Do 5s, 1945, rcts, w w 86 86 86 i S oe% ; D. ¢ reat see 58 (56% — i P 
So Gok het Pare Wiraitie ort sit stu t's | “Bau Sek umcatradincte avaer Beh Ws ym a | Bm HBS Be. MRR Sty BR Oy 
Tra . = °° @ Union st 4s,’ 4 diciaedic ile 
42% 21 American 7s,’47 31 a 1 19 at oa Oy Se PRC 80 78 ast — % 4a 97 650) = «zDo:« Gs, 1936.......... a3 Ti% 1%, — 4 20 
oe 68 Sinclair Con Oil ist at 70 Do 1st & ref 48, 2008. $4 82 8314— 2% 82% 
ER 91% 92% % 65 92% 884% 58 Do 4%s, 1967 ........ 81% 82 —3 me 80 52% Wheel & L E con 4s, "49 » 68% 68% 68% — 1 2 
9 «7 Do 7s, A, 1937..... aa: 2% 102% vs = an 103° 85 Do ist & ref 5s, 2008. “100 100 100 % 95 30 Wheeling Stl 448, _1%8. s & 2.- 2 18 
103. 91% Sinclair Crude O .'38. _ 5 - 
101 Sinclair Pipe Line 5s,'42.101% 101 101% + 5 26 - 93 44% United Drugs 5s, 1053. 52% 48% 50% % 50 103% 96% W Pras ie ‘oll t sig aT, ww. 103 102% 103 + 17 
78% 43 Skelly , 1939.... 64 = 2% 96 89 United NJRR & Can 28 «= 814 White 28 + 2 2 
"OH 6, Solvay ‘Amer Inv Se, 2. 89 +83 28 ieaboe Sy RR ta \ Romeeerea 2 8 IS g 
89% 66 Solvay Amer Inv 5s ; 32 11 6214 28 U S Rubber 5s, 1947.... 44° «4513-— 44% w + 
1 9T% So Bell T & Tel 5s, 1941.105% 104% 105% 05% 82 55% Utah 59 60 —4 ee 4 Do con 7s, 1935, ctfs. it % 2 ned 4 
9314 64 So Col Pwr 6s, A, 2 . = 91% 60" Utah Pw k Lt Se, "44 64% 65% — 3% 68% 35% 11 Wilkes-B & E ist 58, i? 3 25 4 2 
74” 29 Southern Pac col 4s 47% — 4 20 «(50 } 88 6444 Wilson & Co ist 6s, ‘41. 85 Be - 29 
50- Do ref 4s, 1955 ....... % 144 77 —1- 50 Ti | 105 98% Uties G ; — s.. 2 Pa 38 is CS & D term 4s,'36 25 ois 1 
73% 39% Do sys. "2908 «0.00050. 454 41-2 33 46 au ny Do Sins, teen... ae soe ae.” bn 
Do 4%, 1969, w w..... 48% 444, 46%— 1% wep Te aeen es 15% 44 vou! NGSTOWN s 
7244 28% Do 4%s, 1981 ........ 50” in _ 39 46 : ” 1978. + 67% 67 51 
isi so Pac 4448, 1977.... 66 644%—1% 70 64% 75 31 VANADIUM CP cv 5s, 74% 45 pe ‘ "B, 1970 67 65%_ «66 22 
97 58 So Pac cv 5s, 1934 ..... 18 75% 78 —1 m 6 | WAL .....-00..--0 00. 0 47 47% = 
85 59% So Pac, San Fran Term — lone = ve eer 4 5 42. aos, 10 101 sete , 102 ND i oesn sis csi pnecbansiaenedderaen dae $22,221,000 
ist 48, 1000 ......... 82% 82 S2te + 2% 6% Va Ry & we - “s RUN TE OMIRE os iossnncspscussesousegeaceae $36,580,500 
78 66% Do Ist 4s, 1950, reg.... 78 78 78 1 95% 70% vs Ry Co Ist 5s, A, | 91 580, 
54 12 So Rwy gen 4s, A, '56.. 22% 24 — * by Tl W ist con 5s, ‘58 4 7 49 
86% WO TA MRE nc csccccce = 63% .. 52 59 “ a Vers Cruz & Pace Ist *Selling flat due to default in principal, interest or both. 
67 is Do gen 6s, 1956 ...... 34 32% + 1% 3214 44s, 1934, agat 2% 1% 2 +Selling flat for reasons other than default. 
72 18 Do 6%s, 1956 ......... 34 30% 33%— % 42 Ye 10 1 Vertientes Sug ist7s,"42t 3 3 3 tNegotiability impaired by maturity. 




















Transactions on the New York Curb Exchange 


For Weék Ended Saturday, Nov. 5 


With Closing Prices Wednesday, Nov. 9 





Range, 1932. Wed.’s 
a Pog High. Low. Last. ch’ fl Sales.Close. 


Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


4 *ACETOL PRODS, A.. 4% 4% 4% + 100 
3 8% Aeme Steel (1) ..-..-- 13 12 28 ~ st 125 
6 









*Aero Su Mfg, B.. 1 ee 100 .. 
3° Ainsworth Mfg Cp (k50c) 3% 3% 3%— % 200 -- 
SS 43 Ala Pwr pf (6) .......- 60 60 6 —5 30 . 
9 *All-Amer Gen © 8 8 8 1% 100 ° 
5 Allied Mills, Inc ....... 3% 3% 3% — 600 
90 jum of A 52 44 50 — 3,200 
67% 33% Do pf (3) ...... 50 + % 300 48 
10% 8 jum Goods Mfg (60c) 8% 8 8% 200... 
39 «= 23's Alum, Ltd, cum pf oceey 1%, 30% 30% — 100... 
s 2 —_ se Corp.... 4 : z —1 1.088 ee 
8 BE cccccccs — ne 
soi 1 “Am Cit P&L, A (a3).. 29% 29 = + 1 3.200 “. 
8' — . 
= tn Com Pw, A Fa 4 ~ 1,300 
%. ae y a 200 .. 
> 2 Do Ist pf, 1 1 1 on 9 
8% 1% Am Cyanamid, 4 3% 4 os 4,800 
My *Am Dept S wy \y MH «- 200 3 
5 2 3% #3 3% — 200 
3 1% *Am 3% 2. 3 -— F 300 
2 1 if + "700 1% 
1 27 — % 13,300 
84 ot _ 2 100 
A + % 300 
cit} =e 
11% 12% + 
17 17% — % 700 18 
19% 19% —1 100 .. 
10 10 10 oo) an oe 
é f, % ae 800 .. 
n 4 4% - 23,200 4% 
6 +1 300... 
40 tig «. + 3 oe - 
3 : Am Thread pf (25c)..... - ie 
t iA Anchor Post Fence...... 1 1% 1%+ 200 .. 
1% * Radio % % .. 400 3 
3 Ark Natural Gas....... 2% 2 2 — % ‘3 
3 DN on uncns sickness .: @ 3 . 3,600 
1 Do cum pf...........- 4 4 4— & 200 .. 
9 3 Armstrong Cork .......-. 5% - = 5 
3 1 *Art Metal Works....... 1 2 1% — % oa 
4 Asse El —_ — (k10c) 2! 2 2% — 100 .. 
7 Asso Gas & Elec........ 2 2 2% — 2 b} A ; 
5% _ > aR rpeeeeeey 2 + 11, Ta 
9 6 Do pf (5)....---+-++0. 14 13 13%— % 30... 
DO WOE ....cccccccce. % . er 600... 
% Asse Laundries......... a ge 400 .. 
il 1 Ass» Tel Util........... 1% 1 1%-— %&% 600... 
11% 4% Atlas Corp .. 9,500 6% 
40 a Do pf, A (3) i ae 
x 1% cAate Ve ting M 2 % +900 oe 
o 
; 30 *Ax-Fish Teb, A wt 20). 59% 60% + %& 600 atl 
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45 2 BABCOCK & WIL (2).. 33, 32° 32. 
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Range, 1932. Net Wed.’s 
High. Low. H'gh.Low. Last. Ch'ge.Sales.Close. 
Carib Syndicate. . « % bs 
18 Carnation Co (75c)...-. » 9 oe 
61 17 Celanese Corp pf (3%).. 52 61 60 
46 8 Be BE Phos esc cccccces 3 34 37 41 
4 *Cen Pub Serv, Del..... % - 
3% *Cen Public ice, % 
55 0 & thw U prii.. 10 10 10 ‘ 
% Central States Elec..... 2% 2% 2% 
2 Do warrants .......... 1 ‘ 
Chain & Gen Equities % % na 
6% 1% Cities Service .......... 3 3 3% 
53% 10 BO BE cccccessccsscese 20 «416% 18 18 
45 9 © Bf, BB. ......s00. 14 14 a 
50 14 Cities Sve P & L 6 P a 19 19 «#19 : 
1% % ude Neon Lts, I % 
19 Cleve El Iilum (1. 60). a 
105 = 92 BS BE FED. ccccccescess “158 104 105 os 
1 ,. 5 awww % oa 
1 40° «Colum G & E cv pf (5). 80 = 80 80 
Columbia O &2 Gvtec.. 1 1 oe 
15 4% *Columbia Pictures ..... 9% 9% 9% ah 
122 4914 Commonwealth Edis (5). 72 70 70 4% 
1 Commonw’ith & So war a | 
2 pe cee oe oy oe Serv ” os 
eeeese Pa ee" 
3744 Cons Gas, Balt (3.60) 63 61 63 61% 
3 Gas Util, A.. 1 1 oa 
*Cons Retail S % % ™% 
1 6 Royal (20c)...... 1 1 oe 
2 *Cons Theatres v t c 1 1 1% — 
4 it Shares, Inc, cv pf - 
4 214 *Copeland ’ 2 2 ee 
8% 2 Cord Corp ............. 3 4 AM 
1 *Co & Reynolds 1 1 1 on 
8 1% *Cosden Oil pf.......... 2 2 om 
aM 1% Creole Petroleum ...... 2% 2% 2% 
*Cresson Cons (kic), xd $ is fs - 
10% 1% Crocker MP ccccces 3 3%— 1% Vy 
7 3% *Crowley Milner ....... 4 3 es 
4% ad Crown Cork Intl, A..... % 4 5 
TT ban Tob vot t ctfs 7 7 7 a 
% *Cusl Mexicana fa fs 
7 15% DARBY PET .......... 2% — oe 
4 Co Fs 9 x % 





4 
2% El Pw Asso (60c) 
1% El P & L opt war...... 3 3 
45 SE Bis cacccenes 17 «#6150=«=(15 
8% 1% *%El Shareholding ...... 3% — 
19 *Do pl W W..ccccceee 4 44 44 
1 1 phic Corp . 1% 1% 
18 rt age 10 


% 2 
28% 18 Do Pf Bo W ft. ncccccces 2 2 
4 1% Flintkote Co, A........ 2 
79% Pw & Lt pf (7) + oe 


lonkcal 


$ x 
338 


38335852535 


Ce .. 


_ + 
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a a ee 


+lbblire + 


~ 
= 
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25 Fila peas 2 

15 > ~~ — — 7 ie z 
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Range, 1932 
High. Low. 





3 \ Franklin Mf 


3 iB Sen Alloys . ; a ae ~ 2 
5% *Gen po » 2% 2 2% — 4 
25 3 Gen G&E cv vt B(h6). . 14 12 13 . 
50 10% Gen Pub Sve . 38 38 380+ 3 
82 47 Georgia Pow By (6)..... 64 61 61% — 3 
23% 6 can Alden Coal 11% 11 11% — 

5 3 lobe i (k20e).. 3 3 3 

% “Gold. Sea El. . & & ~ 

% Goldfield. ed ot & «mt 

*Goldman Sachs T C. 2% - 


5 
i201 103% Gt A&P T, n-v (#7) xd. “145i “i” 143 


108 Do pf (7) ............118% 118% 118% — 
% *Groe Store Pr, OE Ges 1” i” to 


ag 23” Gulf Oil of Pa . 30% 2 30% 


1 % “HAMILTON G, vtec... %\% % %— 
55% 36 Hartford E I. (2.75)....30 SO SO ; 
4 2% *Hazeltine So - o & & 4% — 

2 *Hecla Mining - 3% aif 3% 4 
10 5% Heyden Chem Cp_ (1) 10 10 
5 3% Hollinger Gold (+70c). 4 4 4 
8 3% *Horn (A C) ist pf.. 7% 7 71% — 
29 15% Horn & iy (2%). 23 ne 
5 *Hudson Bay & - 3% 2% 3% 4+ & 
55 355% Hamble Oil 3) eseee ose ea * 
33% 15 ‘*Huyler Stores of Dei 

cum pf ( ue s0 ‘ 5 15 15 

11% ‘ Hydre Elec 5% ¥ 
4 i ‘Hygrade Food Prod...’ 22 28 my & 
63% 21 ILL P & L pf (6)...... 31% 30% 30% ~— 3y 
10% 6% Imp’! Oil, Can (50c) -. 8 TH 8% .. 
5 Indian Terr Ili Oli, A 3 3 3 - 
™% Ind Pipe Line (+25c).... 3% 2% 2 - 
40 18% Ins Co of N Am (2). . 33% 33 33% 4 


Insurance Sec 


10 2% Inti ou”. Basens 6 64 — 
Do ’ 14 «1 i 
*& Do ae "new y Q SR 
1 v *Interstate Equities Sint ae % 4 
1 5 *Do cv pf 13 13 13 «C+ 
9 5 ‘*Interst Hosy " (k65e) . 6 6% — 
44 +? ae, Assos. E 14 1k — 
1% Do d rts. nene $ e 
Isotta Frasehial’ te % & ; 
4% 1% KELLY SPG TIRE, a. 3 z 2 
144 «8 o pf, new ; gy 4 if 
te *, *Kerr Lake 4 
1 Kirby Petroleum . oe — 
1% *Kolster-Br (Am sh). > 
27 21% Ane SHORE M(+2%4). 2 264% 2 ' 
18 court Real pf...... 5 5 a 
14 3 Lehigh C &’°N (80c) 9 8 — 
*Leonard Oil ‘6 
4 Libby, MeN & Libby... 1 1 1 
11 3 Lone Star Gas (b64e) ‘on 6 6, — 
20% 12% Long Island Lt (40c)... 12% 12 12 
101 50 Do pf (7) cccccccce Game 8D 80% — 
% *Louisiana Land & Ex. q J 
5 4% MARC INT M (k244-5c) 5 5 5 
3 Mass Util Asso....... at 4 4 
g % *Mavis Bottling, A..... 
30 20 Me Asso (2). 28 29 + 
61 29% *Mead w= (7 +31%).. : By 40 43% + 
5% 1% *Mem Nat Gas......... 3 3 3 ° 
2% 1% *Merritt, Chap & Scott. 4 1 1% — 
af 1% *Mexico-Ohio Oil ...... 1 1 14% — 
Midi Sta Pet vic, B..... + 
7 Midi West Util. : A 
5 1 Do cv pf new x Ww. 1% 1 14% — 
71% 50 Minneap Honey pf (6)... 69 66% 69 — 
6 2% Miss Riv Fuel bd rts 2% 2 2% - 


ns 
124% 8” Intl Petrol (1). of of 9” _'y 
1 2 Intl Superpower (50c). . 12% 1% 124 
6 


oe 


Net Wed.’s 

High.Low. Last. Ch’ge.Sales.Close. 
% \% Foremost Dairy Pr. % y -- + 
5% 2 *Foundation For Sh - 4% ot fe 
; 1% - 


Besbeesecde¥ 82 


3,200 
100 


3s 


1 
1,100 


33 


100 
100 
4,900 


333 3 
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Transactions on the New York Curb Exchange-—Continued 











Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
% Me Kan Pipe Line...... ly % LA : 1,800 
oe” 55 Moh H Pw ist a (7)... 81 80 80 —5 150 
7 41 Montgom Ward, S 332 33 —6 20 
¥; 2% Mountain Prod (sé) 3% = ™% 3 % 1,000 
2% *NAT AVIATION ...... 4 4 % 1,100 5% 
bd 1% *Nat Beliag Hess ...... td ig ig .. 8.300 1% 
30 Nat Ba (1).. 24 2% “4 - 300 
101 +8044 Nat Dairy pf, A (7). 95 5 95 25 
14 8 Nat Fuel G D cecees 12 12% 12%+ % 600 12% 
4 1 *Nat In 3 3 1,200 
% Nat Leather ....... % 100 
80% 35 Nat Pw & Lt pf (6).... 65% 64 + & TSO 64% 
3 1% *Nat Rubber Mach..... 3 2 3 —- f 8 i 
1 *Nat Union Radio . -- 300 
1 Newberry g 3) (1.10)... 2 13% 13 100 
2 Now Eng Pw pf (6) ’ 504% 471% 4942 — 1 300 
14% New Jersey Zinc Beg 3 31 32% + 700 31% 
*Newmont = Besos 9% 13% - 2,800 14% 
14% 10 *N_Y & Hon Ko (73%) . 10 10 10 an 100 
ar ot NOY Belpall f (7). -+ 96 OOM i 2 a 
55 28 N Y Steam (2.60)...... Pr 42 «42 5” 500 
115% 98 N YW Tel pf (6%)........ 114 113% 114 y 125 
6 24% N Y Transit (+90c)..... 4 a @ 100 
6 Do (190c) (cash)...... % Mm MK. 100 
36 22 N Y¥ Water Se 32 2 2 75 
20 Niag Hud P (1.20) “4 134 14 5,200 13% 
1% |) 4) Ae a 1,300 14 
5 1 Do B band me mhiod deers 2 a 100 
1 Do C war............. — & 200 te 
1 Niag She. (aia, Bibs%). 6) 5% 6 yo B00 
11 ; N 5% #5 5 1 400 
1 w, *N enka 1 1 1 : 200 1 
} 4, *Nitrate Corp Chile, B. +. 700 
3 oma Elec Corp 2 2 2 200 é 
’, *Ner Europ Oil a 2,100 w 
105 «4694 = «=(No’ — a... ¥ (12). 100 «698 «6100 5 - ae 
36 22 *Novadel A as} 34 34 + 1 400 
13 4% OHIO BRASS, B. 5% 5% S&— 1% 200 
8 = Ceccvascecs Oe % a } 600 oe 
85 ol, Oh jo Edison pf (6)...... 80°" 80 +15 50 
5 on Stocks, Ltd....... . 3% 3% 3% — 100 
2 20 PAC G&E ist by a 24 24 244+ % 2,200 24% 
Bn” is “Doda ea ae a Ze. 200 |. 
& 1% *Pae Tin Corp spec..... & vi 8 da 200 
s cree Western Oil...... 4% «4 4 i 400 
3n 124% *Pan-Amer Alrways . 24 19 19 2,700 
™% *Parmt Moters 3 % 100 
19 «611% Parke Davis (*1.30) 1 1 L & 700 16% 
oi 1. Feumeed Cup s,s... 1h i 1% > & taee 
4 mroad Corp ...... % 7.400 17 
He 4% Penn Gas & a a a 100 ” 
991% Pe & L pf (7) 91 «91 4 50 
Penn Wat & “ted «3) 50% 530KB+ &% 400 
i Pp Mf 34% 34% —- & 10 
4 Phil Morris % a} % 1,200 2% 
1% ve: va 500 
12 s . 2 earner es 11 % 600 
4 1 *Plerce 1% 100 2% 
*Pilot 14% «2 % 1,100 2% 
4 *Plon’r G M, 3 % 3,000 3% 
5% 1% Pitney Bowes 3 3 % 1,200 .. 
5118 Pitts aL 5 he) .. Mt 4 150 
19% 12% Pitts Plate Glass % 200 14 
19 *Pratt Lambert (1) 12 12 P 200 
% \% Premier Gold (12c) ly % 1,400 
55 54 Pub 8 of Col ist | pe ( (6) 55 54 be) , 200 
7™% 2 °*Prudential Inv 4 3% 4 % 1,000 .. 
i > « S| SPR 70 «69% 70 - 3% 350 49% 
fa 4 Pub Ut Hold Cp war $ iva % és 800 % 
1% # De a. bh theédaucece q ~ % 2,500 5 
Hh 144 Do cum pf............ 4 4 4 % 100 3% 
55% 31 oa ‘sd . ai. pf (5).. 42 42 42 as 20 
58 27% Do $6 pf (k5%).. 29 «628% 29 1 130 
60% 40 Pure ROE 57 45656 40 
2% 2% Pyrene Mfg....... 2% 2% 2%: % 200 
20 #4 RWY & LT SEC... 9% 6% 6%— 2% 100 
2 “tee Lum P, A. % Ly % \% 700 y 
1 A bidehes 80a ¢ses Ay F - 1,000 |. 
5 pastees Mfg....... 2s 2% ahs % ‘100 |: 
2 16 Reliance Int , SA 1 1 %-— & 700 «1% 
2% *Rellance % y \% 500. 
1%, Republic Gas Corp... rhe A— 3}. 5,600 
2% Reybarn Co............. 1 ae “ % 400 
1 vy Reynolds Investing..... 4 A 200 
1 Richfield On, Cal, pt... ‘ % Yu 500 
30 19 Richman Bros (3)...... 30 30 30 5% 25 
13) 5 *Rike Kumler........... 64 6% 6% + %& 100. 
8 3% *Roan Antelope Mines.. 6% 6% 6% ey 200 =7% 
82 50 Roch G&E pf, D(6)xd 78 78 TT — 2% an te 
1 *Roonevelt oe % . 100 
1 1 1 - & 400 
7 6% 6% + 1% 100 
10 i ' “) $00 ins 
1 Xs - 2 
Hr 4 7 oi 100 «6% 
40 23 23 2 50 23% 
ie & f- 2.400 “ing 
Me 2 % 3, : 
P is 26 «26 3 70 
5 4 4 Wy 500 
1 ‘ 400 
10 — &% 600 ° 
‘ 2% 2% - ia 
5% 1% «1% ~«C- 1,400 1% 
57 40 40 1 800.—t««. 
57 0 640 100 
1 he 600. 
3 1 1% - 400 1% 
4 2 2 1,200 
24 1 1 600 
3444 20 20° «2 1 50 
% > 500 % 
138 5 os 3s — 60 
59 18% 20%+ % 350 20% 
1% fn aA- & 200 
25 22 ‘ 700 
21% 21% + 600 
i i? ‘ 200 
2 1 1% + 100 
¢ 3 133 too iss 
1 Sou : 
3 Seu Dee + % 700 Et 
% C 100... 
37 27 ~So’west Penn P L (4).. 29% 29 =. 1 4 
Spanish & Gen rcts..... ‘ 
26” 22 Stand Cap & 8 (2.40)xd 23 23 23 +1 100... 
13% Stand Ol, Ind (1)...... 24 23% 4 % 43,400 22 
15 Stand Ol, Ky (1.20)... 11% 11 ny -. 1,500 11 
15% Stand Ol, Ohio (1%)... 22 21 21% — \% 150 
70 20 Stand Pw & L pt (7)..40 40 40 -—1 100 
26 26 Stand Serew (2) ...... 2% 2 26 + 3% 25 
*Stand Silver & Lead.. i ts i 500 
at M4 *Starrett Corp pf ... 1 1 14+ & 800... 
24 7 ‘Stutz Moter Car....... at 7 84— 1 3,400 10 
34% 1 *Sun Investing ...... ; 2% 2 oe 200 
25 18 TED BE cacceccccvscs . 3 25 25 oq 1,100 .. 
% % OE nsccccvesese % % hh -- 500 .. 
26 10 «Swift Inti (*4) . 15% 15 1 - ly 800 17 
18% oe Co ebemeteacede 8 ™% ™T%+ & 2,300 7% 
M a +} atioes 35 35 35 + 1% sO. 
Mf SByree *Sylvan, “OM, (*4y%c) A th we-— A 300 
4 1 TAGGART —. “eee =i* P. aut — it 308 
3 ‘ 4 3 32+ %& 3,300 3% 
rf 3 s 3 + & 3,100 2% 
10% «4% *Texen Oll & L (11%) 7 6% O&-— & 500. 
15 8 *Thermold Co cum pf 8 s s — 1% 100... 
3” \% Tob Prod (Del) ........ % % %&— %& 20 % 
60 Toledo Edis cum pf (7). 75 75 75 + 6% 10... 
1% *Trans Alr Trans 3 3% 3 oe 700 = 3%, 
&% *Trans-Lux D L P 8. 1% 1% 1%— % 800 1% 














Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
14 \% Tubize-Chatil Corp ... 5 1%, 4%—1 400 
19% 1 Tubize Chatil, A......%. 10 10 10 ly 200 
6% 2% *Tung-Sol Lamp .. 2% ™% m%m-— & 100 
13 6 *UN AMER — 1l 11 11 - # 100 
6 1% Un Gas of —- 4% 4 4% + 500 
13% 7% Un Oil Asso (1). 9% %— % 200 
6 1% Unit Corp war 3 3 — & 600 % 
% % *Unit Dry Docks by ¢ 4% .. 200 
3 fe Unit Founders ...... 1 1 1 F 16,800 1% 
4% nit Gas Corp.......... 2 2 2% « oat 10,100 2 
55 Do pf (7)....... 29 26 2 1,400 28 
1 freee $ 2 Pe 200 2 
9 1% Unit Lt & Pw. A....... 4 4 % 3,800 4 
53! 8% 3 Fee 20 17% 18 2% 1,200 19 
40) 21% Unit Meh (2%).... 35 34 35 % 700 35 
2 U 8S El Pw w w..... 1 1 1 2,500 .. 
24% U 8 Foil Co, B (30c). 3 3 3 “ee 400 ‘ 
1 *U S & Int we. =e 4 400 
321 9 oo Set pf.. ee 21 21 21 ¢ 4 600 21% 
1 * pt re 100... 
4 1% Unie™ Verde Ext’n (40c). 2 2! 2 ; 200 
3 1 Uttl & Ind........... 1 1 1 + & 200... 
4 % Ua P 2 lL........ 2 1% I%— % 3,800 1% 
61% 12 bs P & L pf (7). 29% 28% 74 - 1% 100 
4% % *Util Equities ...... 2 1% 1%— %& 300 2 
2 % VAN oo PACKING. % w+ we 100 % 
i *Venezuela Petrol ..... 5 5. 700 .. 
5% 3% *Vick Fin Cop (30c)... 4% 4% 4h 100 
11% 9 *WAITT & BOND, A(2) 9% 9% 9%- 4% 100 . 
65% 2% *Walker (H) ...... & 5 12,300 6% 
8% 8 *Do are *% §& 8 ~ \% 12,700 
{ > *Wall eae , 5.000 
%& i oWatese (J W) Co.. 2 200... 
1% *Wayne Pump ..... 1 1 1%¢+ % 100 1% 
vA *Wenden Copper ..... ve - 10,700 
12% 4% West Air Express. . nif ul 114+ % 100 
15 ag West Auto Sup, A (a) 10% 10 10% + 3% 
58 41% West Cartridge pf (6) 58 58 + & 25 
66% Westvaco Chior pf (7). 54% 54% 54 % 3 .. 
pms “x “Wil-Low Cafeteria 1% 1% 1 % 200 % 
20 Fy ££ Pees 12 11 12 50 
% i% *Woodley o ein 2 2 2 400 
114% oolworth (F W), Ltd, 
(k25%c) Baad 10% 11% & 2.200 11% 
% vx "YUKON GOLD ‘ % 4 % 100 
DOMESTIC BONDS. 
99% 84 ALA uw 5s, 1946, A. 97 96 996 1 3 96 
95: 5 Do 1962. 89 87 874 2%, 8 ° 
844% 70 Do wis, a Se R 761d TTR + 1h so... 
99% 81 Aluminum Ge 5s, 1952... 95% 94 = 1% 13 94 
7% 45 luminium, Ltd, 5s, + Tl 8664 7 13 
19 % Am Com’ty P 1953 7 7 % 1 - ve 
& Am Comwl P 5i%s, 1953 2 2 2 1 me ed 
11 114 Do 6s, Ly err 2 mn we 5 2% 
70 41 Am & Con 5s, 1943..... 64% 647 Ig ee 
16 18 Am El Pw 6s, y 1957. . 32% 28 32 24 2 t 
88% 62% Am Gas & Ei 5s, 2028. 34 83 3 73 82% 
37% 10 ss &  Seeeeeee 29% Es 2 57 27% 
47 13% Do 6s, 1939....... 36 32 E+ 1y , er 
82% m F & |. @, 2016.. | 62% 58% 60 — 2 85 60% 
96 79 Am Rad 4%s, 1947...... 95 94 94% y 14 95 
67 30 Am Roll M90. 19a: . 49% 45 49 1 21 49% 
76 46 ©Do 4%s, 1933....... 69 68 68 % 62 6814 
95% 9 Am Thiead Digs, 95% 95% 95% S. 
13% % App Gas 6s, B, "45 (sia) 6% 6 - ex 
16 Pe OR, Mecscscess.s F 6 %%-— % 12 
134 % Do 6s, B, 1945...... % $ 4 
90 A , A, 2024. 74 72 72 —2 9 70 
104 967 ee PE bas sesacey 104 1 104 % 7 103 
941%, 72) ee 1 88 89 ile 35 90 
91% 67 Ark Pw & L 5s Kees 84 8 -— 2 25 84 
65 39 6s, 1941. 574, 56 56 it . .. 
67 17% Asso 44s, coun 39% 44 +2 238 45 
45 9% Do 4%s, 1948......... 26% 25 25 —1 ie 
43 9 Do 4%s, ih ceseess 4 20 - ¥ 218 22 
45 9 Do 5s, inv ctfs 24%, 21% 22! 20 74 #23 
51 of BD. BI Beebe ccceccce 29% 27 2 —2 39 31 
49 91 BOD GR Me cekcccccee 26 24% — 2 145 24% 
46 8% Do 5s, 1968......... 25° «214% 24% — ¢ 235% 
35 1314 Do 5s, 1968, reg....... -— 2 a =) my 
a4 2 ARS RAT Biss a Be Bus ud 3 
sso J . C, °44 + 102 20 
77 25 BO GR Mies ciccs... 35 357 35 3 1 3° 
72 14% Asso T & T 5%s, A, 55 32 30 32 + 1 44 32% 
40 29 «Atlas Ply "43 (s7d). 39 39 39:=C«s 4 
40 29 5\ys, 1943......... 40 39% 40 % ity 8 
10% 1024 BETH STEEL 6s, 1998 .102' ore 102% ‘ » 
87 95% 
1004 ss 9 96 2” 60 oon 
00% 96% 9614 1 me as 
75 big 48 4g 5” 2 
103) 103% + BS 
1001 99 100% + f . 
68 Broad Riv Pw 43 46 +1 6 47% 
104 Pt Buffalo Gen E) 5s, A, "56. 104% 104% 104% - 5 
105% 101° Do 5s, 1939... .. 105% 105% 1 ¢ 6 
103, $4. CAN NAT BY. 79.E,’35.108 rr 101 = :. 
98% 92% Can Pac 942. 95% 92 a” wt B 90 
Can Nor Pee Be. A, 1953 % 0" 0 1 1 65 
2 ty SS . 
% 50 4% 
1? 3 95 
- $ 15 s8” 
3 ’ 
+ & i “te 
- Py 70 66 
85 ra an 
+ 7 
96 95 94%-—1 18 93 
78 s 58,A,'50. o” er” ie ‘1 eS 
78 51% Cent Pwr 5s, D, 1957.. 73 71% 71% + %& 6 
% a * b fy a Lt 4 1956 " 63 - 3 43 «66 
‘ent 5s," w. 7 —1 137 7 
27% Ss ee ‘ - 3 
20 1 Do 5%s. 1949. x w... 7 7 ly $ 6&8 
56% 17 Cent States El 5s, 1948.39 37% 38 .. 78 38% 
56 7 Do (st@) pikes «:« 31 a. 37 ee 
5 1 . . @ @... + 77 3% 
59020 Sta P&L "53. 37 «(39 i- 1@ 41 39 
a ee 
, A, . -— © 2 7 
42 Do 5%s. 1935......... 79 7 79 1 36 % 
50 18% Chi Pneu Tool 5%5, 1942 37 35 37 1 3 
53 Chi Rys 5s, 1927, ctfs.. 4 42% 42% - % s 
40 10% Cigar St Real , A, 49 19% 19 19 —1 16 
67 40% Cinn St Ry 6s, B, 1955. 6014 Sox + 1 
52) 17 Cities Service 5s, 1950.. 42%, 35 _ 931 
49 16 Do 5s, 1966........... 4 35% 3 — 65 
62%, 33 Cities Sve Gas 5%s,'42. 52 48 48% — 4 56 
68 49% Cities 8S G P L 6s, 1943. 61% 59 60 —t} 32 
Cities Sv P & L 5%, "52 43% 38% 40% — 108 39 
514 39% Do 5%s, 1949........ 44° «39% «40 4 64 40 
1 99 (lev El Tem 5s. A, '54.105 105 . 17 106% 
107 98% Do 5s, B, 1961........ 105% 104% 105% __—ti«w«zj 27 106 
106 99% Do 5s, 1939........... 105 104% 105 — % 
1 86 Comwith Ed 5s, A, '53..1024%101 1 +1 a 4: 
loa 82% Do 5s, B, 1954........ 102 101% 101% + \ 18 102% 
96% 78 Do 4s. C, 1956...... ore 95: ; 10 98 
96% 78 Do 444s, C, 1956 (u r) 97% 9 ts 1 ; 
204 7s Do sige; 1900... 88% Say gous ye Ty Oe 
9 8 4%s, E, 1960..... jf + a0 
be” 69% Do 4s, F, etn. ; 86 «87 % 115 87 
104% 94 Do 5%, G, 1962...... 103% 103%. 103 103% 
&3 = > gab om A, aa i 75% 74 1% 48 75 
83 Do 7 oe 10 .. 
69 38 Com'ty Pw & L 5s %-F 14 49% 
102% 96% Con Gas, Balt, 4 "54.1 oo 1020 a. Gs 
10314 10014 Con G El 1. & P 4%s,'35. ios 103% 103% + % 3 103% 























Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
1044 94 Con G, E L & P of Balt 
‘eR Naepee 102% 102 102% +.2 ~ 
110 «102 Do » MB, 1063....... 08 107% 108 +:1 6 
105 96 Con G&E Bit 4\%s,G,'69..105 105 105 + % 3 
Oe Me MO BL cise c sens 95% 94% 95% +4 % 26 95% 
105% 102% Do 5s, 1939........... 1054 os 105 + & ae 
40 ied? Con Gas U 68,A,'43(s7d) 18% 18% 18% . a sé 
40 1 Do 6s, A, | Rpapeapeas 22 185% 22 ; 52 19 
2904 Do Gis. A. 143, ww. 8% Ss” %&%-— 4%. BB 3 
97% 9% Conn Riv Pw 5s, A, 1952 95 94 94 % 251 94% 
101 90 Conn Lt -101 100% % 33 101% 
105% 95% Do 5s aah 23 105% 
107 103 Do 5i%s, 10 + % as 
101 87% Consume: 1 ‘ 59 100 
10. 100: Do 5s es 27 104% 
35 Cont G & El 5s, A, 58. 1 55u. 
95% 78 Cont OM Sigs, i937 95 - 35 
s, 1937...... % 95 1 41 954 
89° 51% Crane Co 5s, 1940....... 1y 68° 68 — it wos 
He 38 Codahy Pack Ser. Bem PH Be ' 2; 3 
> _ = 6% 86% - 5 87 
100% 95 Do 5s, 1946......... eos 3 ut 2 99 
106: 97 DALLAS P & L 6s,A,'49.105%4 105% 105% 1% 2 . 
101% 90 Do 5s, C, 1952...... 1 99 1% 4 100% 
104 95 Dayton P & Lt 5s, '41..104 103% 104 % 91 104% 
55 Del El Pw , 1959.... 73% 72 y ee 
9944 92 Denver G & E 5s, 1949.. 991, 30 , he 
8644 80 Denver Salt L 6s, A.’50. 8614 86% 86% _. es 
75 53 Derby G & E 5s, 1946... 73 7214 721, % 6 7 
91 64% Det City Gas 5s, "50. 82 811, &, 25 82 
97% 70 Do 6s, A, 1947........ 864% 844, 864. & 43 87 
7 5 Det Int Bdge 6%s, 1952 5 2 
2 Sk SO ees 1% 1 1% 7 5 
85% 46 Dixie G G 6 »"3T,ww 79} 7844 79% iy 2 
98% 85 Duke Power 4148, 1967 be 9814 + 2% 2 
100 © 984 EAST _UTIL ASSO 5s,'35 98% 98% 98) 19. 
35 8 East Ut Inv 5s, A,'54,ww 21144 18% 1 2 63 21 
102' coe Edison Elec 5s,’33...100% 1 % 10. 
102 Se GR, BB. co cccssscce 102% 10: 102) 
os «& “ ie Gi tee:.......5.. 102%, 102% 102' 53 103 
83 76 Elmira W L RR "56. 83 83 83 2 2s 
70 56% El Paso N G 64s, A,"43. 5614 56} Me — 4% oe 
6744 29 Elec Pwr & L 6% 43% 44% 1 15. 44 
36 Empire by: El 5s, 1952. 49%, 48 48% -. 1 12 
59 26 Empire 0 1942. 444% 40 41 — 3% 4 «40 
100 90 Erie Light 5s. 1967...... 93 93 1144 ry 
68 34 FAIRBKS-MORSE 5s,'42 59 57% 57 39 57% 
56 21 Fed Water Sv 5%s, 1954. 40% 40 40% F 36 41%, 
81 62 Firestone Cot M 5s, 1948 77. 77 77 2 or 
86% 68 Firestone T & R 5s, 1942 85 83% 85 «+ j 258 
58 52% Fisk Rup 8s, 1941,cod55 55 55 -— 2 5 55% 
10% Do 5%s, 1931......... 54 47% «47% — 44 Sie 
49% §& , 1931,cod.... 48 4516 46 2 56 
78 50 Fla Pwr & L 5s, 1954... 67 62 64 2% 75 
68 45 Fla Pwr 5s 1879... 61 57% 57%— 34 31 5a 
85 49 GARY EL & G 5s, A, '34 66 66 7 @ 
71 FL Gatineau Power 6s, 1941 49% 444% 47% 1% 59 48 
tH 544 De oe. st - &S y = = 
b Oo . + 74 62%, 
102% 98% Gen Cigar 6s, 1 *% iH 
Ye car a 
101% 98 Gen 4 4 4 100% 
102° 96% Do 5s, 1 iG 3 
102 Do + 6 102 
102%, 93% an 5s, wy 7 
75 4 Pub ave. _ 1953. 1% 2 
44 po Pub “ 5 + & 27 26 
52 24% Do 6%, 1933......... 29 «29 2 6 28 
30 = Gen Rayon, Ltd, 68,A,'48 28 27% 28 1 8 27% 
4814 Gen w yw ae 68,A,"43 40% 38 «38% % 4» 40 
24 tad sre: 4 8% 8 1 17 8 
24 De bg B. ioas (s7d). H 8 7 1 
68% 4 Ga Pwr & Lt 5s, 1978.. 58% 57% 57% 1%  -_ 
90 6314 Georgla Power 5s, 1967.. 82. 7814 80 90 81% 
98 » Saf 5s, 1940 98 97 97% ly 28 97% 
60% 42% Glen Alden Coal 4s, 1965 55% 56 97 56% 
88 62 Glidden Co 5%s, 1935 86 87% 18 87% 
7644 58 “Gobel (A) 6%s,A,'35,ww 71 69% 71 1 = .. 
90° — «58 x Sug 7%s, '41. 84% 8416 84%- 4% 2 84% 
101 87 Grand Trunk 64s, F,'36.100 99% 100 + y% oe: .. 
69 Grand Trunk 4s 50 65 65 ‘ 1 
103 91% Gt W Pwr Cal 5s, 1946.102% 102 102 \ 10 
85 75 Green Mt Pwr 5s, 1948. 82 82 8&2 % i 
45 24 “*Guard’n Inv5s,A,’48,ww 45 45 45 |; ft 2 
100 90 Gulf Ol) of Pa 5s, 1937.100 99% 100 + yY% 34 
98 83 a Me in. soe ngaees 97 97% \% 7 9% 
85 56 ba 4 St us > A, 1956. 71% 71% 3% 34 
76 55% Do 4%, 961. ; 70 % 11 
67% 59 HALL PRINT 5%s,A,’47 61 59 59 2% 8 
92 = Hanna 6s, 1954......... %m 84% 844%4 - . 
60 Hood Rubber 544s, 1936.. 4 42%, 4244 16 42% 
71 13% 5, + Pret 52 51 52% + %&% 14 52 
58% 21 MHoust Gulf G 6s, 943 45% 42 45 1% 25 
100 Houst L & P 5s, re "1953.100% 99% 99%-. % , ae 
92% 74% Houston L&P 414s, D,'78 92 89 v0 1% 12 91 
92 73 44s, E, 1981....... 2 90 90 2 26 91 
79 *Hud May M&S 6s, 1935 724 72 72 . 
49% 21% “Hi “r Fa. Pr 6s, * "49. 44 «38% 32) 8% 13 
484% 25% 6s, B, 1949....... 40 «640 40 6 2 
61 39% ILL CENT RR 4%s, ‘34 43% 424 12) 1% 7 43% 
101% 88% Idaho Pow 5s, 1947..... 10144, 100 1014+ 1% 8 93% 
94 72% I North Util 5s, 1957... 93 % 6 
100% 96 ‘ow » A 100% 100% 100 wy 3 
88 50 Ill Pwr & Lt 5%s, B M4 Y 15 
74 Do 5 95' 13 «51 
74% 30) Do 5 1 
83 4 4648% Do 5s, C 64 ‘eg 130 64% 
91% 56 Do 6s, A, 1953......... 72 71 1% 108 71 
88 64 Indep O & G 6s, 1939... 84% 84% 84% A 7 
80 57 Ind Hydro El 5s, A, ‘58 74 71 TR 1% es 
95 75 Ind Elec 6%s, B, 1953... 78 78 78 3 2 79 
90 63 Do 6s, A, 1947........ 78 77 77 1% . . 
79% 55 Do Ss, C, 1951........ 10% 68 W%i % 13 
86 71 Ind Gas 5s, A, 1952..... 83° «8383 4 1 8i 
63 16% Ind Service 5s, 1950..... 32 308 = 31 ly 14 29% 
63 16 Do 5s, A, 1963........ 1% 28 28%. 2% 22 29 
97% 82 Ind & Mich EI 5s 2: 96 96 96 5 
96 72 “Ind Pwr & Lt "57 93% 91 92 1% 32 92% 
36% 10 I & L 6s, ‘co ‘1957 19% 19% 19%+ & 1 
38% %Insall Ut Inv 6s, "40 1% 2 %, “ 3 
6 1 In » Pw 6s, A, 48, ww 3% 3% 34+ & > « 
60 28 Int & St 54s, A 6.. 42 2 9 44 
104% 77 Int'l Pw Sec B,'54.104% 104% 104 ly » 25 
100% 8 Intl Pow S78 D. +36. /100% 100% 100% 5 7 5 108 
n ‘ow 8, ° 4 15 100% 
93 62 Do 7s, E, 1957........ 85 8 84% 34 7 87 
83 52% Do 7s, F, 1952........ 80 7 80 
9 76% 
a «s 
mas 
32 63% 
20 45 
57 25 
70 1949. 1 
65 42% I el 58, A, '61 62 62 62 1 
T9ly ra me! Co of A 5s,A, "47, ww 73 73 73 3 
82 Neb L&P 5s, A, '57 76% 76% 76% 4 
80 $e 5s, B cea 7 72 72 5 BA we 
82 65 Do 5s, A, '57 (s7d). 77 7™%, 77 ; ae 
87 7 lowa P & 4 A, *58 87 86% 87 +1 6 86% 
82% 61 lowa Pub 8 5s, 1957. 78 76% 7644+ % 7 “pe 
72 76 Do 5%s, 1950......... 78% 78% 781 % 1 
95 70% lowa Ry & L 5s, A, "45 894, 89 3% 1 
66 40 JACKSONVILLE GAS 5s, 
Re eneeipae ee 56% 56 «56 + & 2 
99% oe Senay SF Bt. Oe, Be? 96% 97 + ¥& 16 
$3% 7 der C P & L 4s, C, '61 90% 88% 89%—1 53 89% 
101 Jones & Laughlin ‘5s, 30. 101 101 101 % 15 101 
91 64 Kans G & E 6s, A, 2022 8 84 iy ue 
85 63% Kans P & L 5s » 1957. 83 82% 82% 3 81% 
95 80 Do 6s, A, 1955...... 90 = 90 iy 6 
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Range, 1932. Net Wed.’s Range, 1932. % , 
High. Low. * sie - oe Last. Ch'ge.Saies.Close. High Low. Hikh.Low. Last. crenacintnn 4 Pe High.Low. Last. ore. Ry 
96% 66% Kentucky U , D. 4 86% 86%— me 1 People’s L . } ’ ; ft : . : 
82 60 Do 5s, H, 1961 Aah 7 14 a ih 18 15 107% 101% Phila Elec G0 "sa "1968. .107 106% 107 4 y% ee ss” sot wy ls ins2 enlbed a 50 a2 + > Hm 
58% » I, 1969. ........ _ a 106% 98 Phila El Pwr 5is, '72..106 105% 105% — 4% 25 . 68 34 Do 6s, A, 1973....... , 
83 68 Keystone Pub 8S 5s, ° 83 +3 - < 101 94 Phila S G & E 4%5,'57..101 101. 101 1 J Pub § cas | 3 2a zm 
Sip Menetene Tat rea +3 2 .- 4] ST... s 29 2 United Pub S és, A'42. 8 5 6 —3 ana 
a7 80" Kimberly Clk S04, 43.. 81% B10 S10 pee Td 80 Pled'Ner my SoA. Si. ri & 2 ae es eee oe ae 7s 
88 46 Koppers G Coke 70 48 72 71% 50 | + dieters 3” 43 ’ - 
ad MEP 6acecesastdeees oe Sy a 1 ‘ . 
$3* fou mrenee "bs, "sap cites. 81 Be” Seo 8S MM | Bh 55. ratte sure Ge, ioas 90 ony Bey | amo. ge Do igs, taad. ss. 100" woh too BM a0 
‘ + = 5 = eee es ee ay 
STy, 48% LEM PW SEC 68,A,2026. 79 15% 764— o- 90 72% Potomac 5s, 56. 86 86 86 M $ 8% | 65° 21% Do GMs, 1937.........37 37 37 —7 i 
14 Lexington Util Ss, 1932. : ‘gz i, po fs. F, 61 (s7d).. 82 82 82, --y ie 62 21 Do 6i%s, 1939. — oe S ae ee 
81 Lib, MeN & L 5s, 1942. 57% 57 57%— 4 14 57% | 65 Pent ten tee hh ee ee nn — Oe ie 62 22% ,,Do Gigs, 1940......... 37 37 37 — 3 1 .. 
101 Long Is Lt 68, 1945..... 1 93 80 phi Lie 2 ea es 103% 103% Utiea G & E 5%8,C.'49. 103% 103% 103% .. acs 
Soh i” “45, Ans 6,8 so: ist Sem Se 8 96% | 70% 62° Power Sec Corp 66 ''49.. 63 = % 2G | or 88 Utes Ge ie bs, “i. 82-100 Ss -3 2 &% 
mg Tet Se: Ee... es ee eR G8 103% 964 Proc '& Gam Sis. “47..109% 103 103% + 4 = 17 1038 | T9r OG Do bs, D. 1956.-"..--. 99% BBE OOH |. : 
La Pw & Lt 5s, 1957... a 31 85 
? y Ss, 1955 ........ 104 162% 102% ae ; : 
100% 95 Louisv Ky G&E 6s,A,'37.100 100 100 — 4% B es 112 100% Pub Sve N J 6s, ctfs...110 110 110 *: 5 .. 85 60 VALYV OLINE OIL 7s, 37 65 65 os 4 «oo 
t + 2 20 88 40% 12% Van Camp Pack 6s, ‘48.17 14% 16 —92 45 
33 8 McCORD RAD 6c 91% 701% Pub Sve N Ill 5s, '56... 88 88 fag ; ; == 
CO} 943. 22 20 “ 10” Do 85% 85% * Mee 99% 79 Va El & Pw 5s, A, '55..97 97 97 .. 1 97 
Sit i” Mase Gee Se, 105.” at ay | HK | Ow oe ape ae & $ 82% Do Sus, A. 16... 0) 60 yO Ooh 
i . 1955...... 1 Fr “se o Sigs, A, 1946...... 70 70 o-—- ¥ 1 67% 
90 65 Mass Util 5s, A, oe 4 80% 81 
1 91 Mem P&L ss, a 1948 | 100% 100% 1 -_ 3 Be we or oe met cn a ce pli at et sb eal iepahigcaka: “i ee 
Bei * e  Seem + 249 98% coe ; 
5° Met x %e'E isvi = s 22 . * 80% 55% 68 60" 3” ~ ibe 20% _3% WALD-ASTORIA 7s, '5411 10 10%—1 15 11 
85 Do 5s, F, 1962........ 92 us oig | 3 3  o. +3 10 68 8% 88 Wash Wat Bw ts. "00. om fis 6 
24 Mid Sta Pet Gs, A, “45. 33% 330 $54 4°” Se > a” est — = 35” 14% West News Delés, 14.23% af st a 3 3% 
105," 98 “Mich Lt Ss, 1946... 105" + ra 7% Ss oe" 17 66% | Su 35 West Fenn Se 2090. aa Oa 
ss "Sng venom Se ah MORE BL (fT Se eee Re, ee 
6, 2 Do Se, 1994.0... 63 + m4 % 88 70% QUEBEC POW 5s,A,’68. 82 82 82 —7 4 | 2, §2% West Un Gae bys. 36 sw stn i. 8 32% 
3% os on see ee ese ia | estvaco Chior 5%4s,‘37.102% 102% 102% + 3 101 
89 62 Miwask @ Li Was tr f = 18 aim, | 186, © BAD K OR f p Go, 194172 70 70 —10 "2 77 95 Elec. 5s, 194i. 100% 100% 100K + 2. 
103 100 Minn Gen ie im a 96; 24 7 Repub Gas 6s, A, 1945..17 16 17 .. 11 16% 87 75 Wise Minn L&P 5s, ‘44. B4 — 1% 3 
91 70 Minn Pw & L 5s," 1955 % 85 —1 ” = + ben 1... | $8 $3 Wise Pub Sv be A "52, 93% 92 Sf > 
. ’ os | isc Vv . ° . —_ 
7% 50 m4 4498, ye eee s 3 4 —32 | 79 2% 8 7 Dos 13 i Se 92 73 Do 5%s, B, 1958...... 88 88 88 —1 1 
84 Miss Pow & Lt 5s, 195775 72 73%— 1 1» 7 6&4 = =13% Roch C 42 - 15 44 
90 62 Miss Riv F C 6s,'44, ww 86 85 85° — } ee 108 04 = Gas & El *62.100% 100% 100%— % 48 100% 94% 78 YADKIN RIV P 5s, '41 87% 85 87% + 1% 9 .. 
84 61 Do 6s, 1944, x w...... 82% 82y _ 2 erson : 80-80 9 81% 8814 70 York Rys 5s, 1937.. a = Oe On ae 
103% 86% Miss River Pwr 58, '51..101% 101% 101% |. 17 101 
soy oo mucscart Pek, enia Soe Se ge 1h eS. | Sty HK BATE MA ‘iy 2% PORKIGN BONDS 
Vv ,A,'47. = = SIGN }, . 
ooh Sz Mont 1 Saar $0 A. Si oat gat * 3 2 ii 35” 61% San Ant P'S - Psy 
" , A, ei nt 5s, : ; 
95% 814 Do 5s. B, 1970 ...... 93 sz * * #3 80% | 102 99% San Diego Cons ’ UR RADEN uns 6 a e!|OCUS 
6 41 Morris Plan 68,A,’47,xw 49 481, 49° — % 3 ‘ ae ae 60 Bob W 70°57. e 
24 «64% Munson 8 8 — ma BS + 7 42 10 aa 46 26 Bacaos Aires Tigs.' 1947. 37 Sey 30 ‘ B Prt 
without com stk..... 10 610 -_ ] ; 
99% NARRAG CO 5s, B, '57 99 99) 18 102% 98% Scranton Elee 5s, 1937. .102% 102% 102% + % i _ ee a a ee ’ 
100 Do 5s, A, 1957 ...... 9914 99 sof 36 oon 7 Sh Sortpge AE LW), Sie, ot. + & 5 
$8 Nat El Pwr 5s, 1978.... “a —— % “44 521% Seattle Lt Co 5s, 1949... 54% 52% 52% — 1 6 15% 3 CAUCA VAL col 78,'48. 9% 8% + 6 $ 
20 Nat Food 6s, 1944... |: . =< * —~% 2 25 75 50 Servel, Inc, 5s, 1948 6 6 .. 1 43 11% Cent B Germ 68, A.'52. 40 39 39%— 3 12 3% 
90° 52% Nat P & L 65, A, 2026.. 80% 79 80 41 $ 7 76 52% Shaw W & P 4 57 538 — 2% 91 59 Sn Se be GB, iel.......- sos —-* 2 = 
SMe & Sua Sy te See Be | BO Bee’ Se eg ce ee OR ee 
iv 5s, % wa | . C. _ le e 1, 2931. + 
17 Do 5s, 1978, c od..... 2et 3” 2 — En 169 3% | 75 52” Do 4Ks, pis st 0" — * 3m 39 22 Od Ag Mtg Bk 7s,'46. 33 a” 313 
85% 60%Nat Tea 5s, 1935...... 79 #79 79 > 9 78 75 48 Shef: Steel 54s, 1948 70 69 68 — 2 . 4, 21 Do 7s, 1947........... +) ee) ee: Se 3 .. 
88" Nebraska Pwr 4%s, ‘si. 98 se 12 3 Wyo 6s -— es“ a 57% 29% Com’rz & P Bk 5ijs,"37. 52% 50% 52%+ % 128 1% 
7 55% Nevada-Cal El 58,1956. 65% 65 G5 + % 18 Ht 91% 88% Stoux City GRE ¢s,B.'40 91 88% 91 2 88% 
70% 40% New Eng G # E 5s 1947 57 8 es; 140 56% 47 Seu Car Pw 5s, 1957... a ef af le 7 8 co. os. be Sys iss as me a — 3k 3 
Ss ieee 56% i 68,A,2025, I” igs, *52. 39% 
72 41 Do 5s, 1950 .......... se" sat sat — Py 3 55% 10514 98% Sou Cal Edis Se. 1038" 05 104% 108 % 93105" | tee Hl Denmark ‘Mig Buss. 72 107 70 30" Bi 3 70 
72 Sno? EB 1950, 8 7d. ; 53% 33 3% =: 3 3. De Ss, 1981 108 <a 85 102% a: yasmin ; a 
67% « Pwr 5s, —_ 28 57 . 1 + & 36 102 , ‘ , 
101 93 # Do 5s, 1951 .......... ee rts a 1 93° ~=—Do 5s, 1954 102 4 71% 42% ERCOLE MAR 6%35,A,'53 58% 58% 58% — 1 .. 
75% 30 Do Sus, aaa 62% 58 ae Re 90 70 Sou Cal Gas 4 88% ig R 61 38 Europ El 6s, 1965, x w 60% 60 @ = 3 s .. 
80% 12% New or P Sy * 61 3 57% — 3 7 51% | ih 71% Do 5s, 1937 87 es 10 19% Europ M & In 7s, C,’67. 28% 26% 26%— 1 8 2 
. SS —F 2 54s, B, 100%— ¥% ee j 
83 78 N Rochelle W 5%s,A,'51 80% 80 80% — 93 62 Sou Gas 6%s, s+ te 2 
75 38 "NY &F ~Y s 68 es” + 2" ; 102, 93% Sou Ind ct E 5s, 100% 100% 100% — % 8 09% | oy % Finland Res MB és, 6i iy 3% a a 3 % - 
92 78%N Y 2 Ww. 91% 92 + % 2 é: 4 Sou Ind Ry Co 4s, 1951. 481% 46% 46%, — 1%, 6 46% ‘ . gs 
24 N Y, Chi 2 2 a 11 22 50) Sou Nat Gas 6s, 42% 43%41 35 43 ‘ON wl ae? 
Ma TSN YP & 1 967... 940 92 en mi 165 93%, | 52 Do 68, 1944, st........ sa. 7 4y% |) Be Oe tn: Sy toy it — 1% SS a7 
sae Be : ’ Ser aee om 
91% Do 44s, a7 sae sre 58 23 Gesfuerel 6s, 1953, x w. 54 52 52 — 1 46 58% 
100 84 N ¥ State G&E 5%s,'62 96% 96 96 — == "eo" 30" ey Ay ai 58” i "re + 3 ; 
10% 1 Niag Falls P 68,AA,'50.107 106 1 - 6 4 *S’west D P "38, ww 7 a . 3 65 23% HAMB’G EL ST & UN +7 30 «60 
1 954%, Do 5s, A, 1959 ...... 102% 101% 1014 _ 5 814% 58 S’west G & E A,'57. 79 mm" 7 . a RY » 1938....... 57% 52 5S1%e+1 10 .. 
54. 35 Nor Am L'& P 5\s,'56 37 = if 58 40% | 79% 73 Do 5s, B, 1957. 79% 78 — 14 2 19% | 42% 14 Hanover 7s, 1939....... 41 41 + 1% 9 40% 
845 87% Do 5s, 1933 .... ie 1)” 47%, Bwest L BP Se. A087. i i 2 = 41% 15 Hanover Prov 64s, ‘49. 39 tn 39 +1 . 5. 
93% 601% Do 5s, 1934 a , és, 1945 ‘i 8 .. ; 3,"63. - 
. = > oa % 13 90 39 py S'west Nat Gas 6s, 1945 31 i 5 30 48% 26 Hun It Bk 7\%s, AC,'63. 33 33 33 4% 19 72% 
. i . west P & L 6s, A,2022 59 59% — 18 
,- 7% ee es Ooh 2 10 22% 4 Swest Pub Sv 68, A,'45 69 69 69 4+ - 1 6 77% 47 ISARCO HYDRO 75s,'52.73 60% 70 — 1% © « 
9% 90% Nor Ind G & =" 4 30K | TA, 45, Staley Miz go, 1942. 68% 68% + y 2 66% | 67 25 Isotta-Frasch 7s,'42, x w 63% 62 62 .. 57 49 
ons Ker Ind @ 8 ad é .. 83% 32% Stand Gas & Ki és, 1935 59 st 8T —-K 3 .. 55 20% Ital Sperpow 6s, A,'63. 49% 48% 49 + % Bias. 
88 64% Do 5s, D, 1 + Ble 7™% 3 De ~ a. 
52% oat Do 4%s, E, A 76 51% 48% 48% — 2 23 47 10 4% MARANHAO ST 75,58. 7 7 17 
9%” 85° Nor Ohio P & 5ygs.'51 z 2 ot | ts" 30 stand bs sex — 38 32% | 19 «$4 Medellin Te, 1901... 10% 10% 10%. oe 
15 Nor St Pwr Sis, ‘40. 85% + ¥ ies 71 50% Do ry oy oe 5 90% 60 Melbourne El 74s, A,°46 soe 28 28 
83 71% Do ae, 1901 «| -- 25 9 1 82 = 2 82 91% 10 zi, stand b bed +3 é # 41 20% Mendoza 734s, 1951...... 334% 28 yar 2 39% 
78 10% Northwest P S 53,A,'57. 72% 70% 72% .. _ HOS? "Seana Tel uu 31 oh +4 59 30 NIP ELEC POW 6%s,'53 39 37 37 + % 1 
96% 80 OHIO EDISON 5s, "60. 96% 95 1 40 100" 36 Sun ON Se + tae sos 100 SE AT 
96" 74 Ohio 448, D. 56... 95 oy si i6 joey $6 Do b Eesesseds 00, 100 =+ ws, 11% 3% PARANA STATE 75,'58 5% _ 16 62% 
iT $3 Do Se, B, 1952 ...... 102 101% 102 + 19 101 5” 80 rit Se. ses 99% We+ & 10 99% 34% Piedmont El 6%s, A,’60. 63 aig + # 15 49 
0 70 Do 6s, 2024 .......... 93 93 2 1 50 oy Sep ~ i , ++ 4 *: 58 15% Prussia Elec 6s, 1954... 49 48  48%—1 ire 
88% 65 Ohie Pub 8 5s, D, '54.. 83 a1 $14 — 1 5 #52" Do tue, 199 re ed 26 
90° 67 Okla Gas E 5s, 1950 82 + 27 84 90 78 Do 6s 1961 —~ G 7 7%] 16 3 RIO DE JAN 6y%s, 1959 9 8 8 +2 122 44% 
83 60 Do 68, A, 1940 ....... -— - = —*¢ 1 7% , occa Res ccee — 4% Bia N 6%s, + 
ou 43 raw i @..maia—_s ; 95 67 Swift & Co 5s, 9 9344+ % 2 °° a 13 Ruhr Gas 6s, A, 1953. 43 $4 9 39% 
63 35 Oswego Falls 6s, 1941... 57% 53 53% — 2% 21 58% | losy 94” Syrcenne Lee ia. Bsr le ioRingi £ & pea | | enon... a a * $e 
108 100 rac Ge = 2 "41 % 08% 2 107% 924% 78 TENN EL POW 5s, 1956 89 88% 88 1 P 3y De sis’ isi’ ¢ ° ¢: H 1 i ni : RY 
1 91° Do 5s 'D, 1955... .. 101% 101 101 _ y 19 101% eo Say ee Ie See Ss, 1970. = 86% sox — 1% 2 ate ae a a eee: ae: . 
_— > “ft. >, ise0 teees es ae ae 85% | 89% 63 Texas El Goo, 5, ot 85 $3% 7} ~ix B 50% 103% 88 SAARBRUECK'’N 75,'35.103% 103% 10: 1 103% 
72” 56 Pee Inv Ss, 4, 48, x w. Tl 71 14 — See 25" § ‘Texns Gas Util 65, 1945. 160 18” 15 —l_h 2B 15 30% 19% Santa Fe ts, 1945...... 20% 20 + -_ 
tS, Pee Per Esa, ists". =a abs | MB 90 Teas Fk a oo t-agh amo aati] kot Satan Te ae isa sol web w= iy, 8 
aoe 33 Palmer Ay és, 38 81% 81 81 % : ibe 94° 70% Do 6s, A, 2022.......: ea 84% 4% — 34 3 87% | 63% 37% Saxon Pub Wks 6s,'37. 53% 50 soi — 1% 41 54 
85 61% Penn C Lt & P 4%, ‘77 70 50 22 *Thermold 6s, 1934..... 42 41% 41 ie 47 22 Stinnes (H) 7s,'36,xw,s7d 42 42 42 oe L.. 
% ae ae % + ee 
25 18 Penn D & W 6s, 2, xw 25 18 4 6. 46 Tide Water Pow 58,A,'79 65 62 — 2% 5 62 47 22 Do 7s, 1936, x w. ae sa 532 se 15 42% 
77% say Penn Elec 4, F191. 73 12% 12% — % 17 7i = aE a ee aa a" + \& ee 46 17% Do 7s, 1946, x w...... 38 38 — % 28 39 
Penn 68,49, co 5 5 26 . a). ars 
Be Seer e oe ttl ne umeme mag mame y a | eS SB 
, B, 1959 ..... - yi 8, _xw oe 
1 84 Penn O P & L 5i8,A,'54 98 1 35 98% | 37 10 ULEN & CO TF = ' 
81% Penn Power 5s, 1 99%, 98% 99% , ir 33 98 iy 63 Un inv Ss, Aa OY KO 1! 32 UNIT EL 8 7s,'56,A,xw 75% 14% 14% — 4 75 
100 86 Penn Pub Sve 6s, '47,C 91 90 90 —¥4 9 45) 103 94 Union Elec 5s, 1957..... 1 1 100% — & 30 100: 52% 19 United Ind Corp 68, 1945 49% 48% 48% — 4 11 49% 
84% Penn Tel 5s, C, 1960... 95% 95% — e 101% 90 Se, B, 1967........ 1 100% 4 io tous | 53. 14% Do 6ys, 1941...:..... 49% 48% 49°—(C«w ee 
405% 100" Penn W # P 5s, 1940..105 10314 105,” — “: 84 Union Gulf 5s, i950... rot aaa g 3 MeN 
a. is . 5 spauesa oon — a * = bah me my = oo ee Pe 108 ae si 95 100% Dividend rates in dollars based on last quarterly or semi-annual 
87 68 “a L 4s. B81 84 + i2 99% 91% U Sloe NV 34s 104 - 6a payment. tPartly extra. {Plus 4% in stock. aPayable in cash or 
People’s Gas . B, oe nited . 999% 99 99%+ % 5 99% stock. bPayable in stock. fPius 5% in stock. Plus 6% in stock. 
1 76 Do Se Sete + a 85 52 United L & P 5%s, 195975 74 74 regu 
100” 7 Do 44s, 1936 |.......100" 100" 100” + 1 5 70 Do :. on , 50% 48 49 ; rf a6 hPayable in scrip. jPlus 2% in stock. kPaid this year—no lar 
iN ae SS See: ioz 101% 102 ty 113109 11% 9 Do Oye. 1874.....22. 2” dey dey may a “ sete, _mirue 3% in stock. nPlus 8% in stock. pPaid last year—no 
Electric Auto-Lite Co. terly dividend of 25 cents a share on its more than $4,000,000, although the net pany of California were slightly lower 
The Electric Auto-Lite Company and —— stock, pees to $10,875,000 profit for the period was only $10,555,175, than in the same period last year, the 
subsidiaries for the nine months ended on the 43,500,000 shares. or 9 cents a share on the common stock. net for the first nine months of the year 


Sept. 30, report gross profit of $2,960,395, Declaration of the dividend had been : $ ntes ogg - 4 
including other income but after provision expected in Wall Street, in spite of the sian aie aa eae ae ee pon F aadlngp ag that in the first three 
for depreciation. Net profit for the same fact that the deficit in the third nee 1929, when the shares were split on a q ~ ’ ; i 
period, after all expenses and Federal after payment of a similar dividend, ha two-and-one-half-for-one basis, until the - % ae ~ the quarter _— on 
income taxes, amounted to $1,458,719. amounted to $17,683,436. The company’s first quarter of this year, when a pay- ~©P™,.°%. after epreciation, depletion, 
The latter was equal to $1.39 per share large holdings of cash and marketable ment of 50 cents a share was ordered, 2®™ortization, Federal taxes and inven- 
on the common stock, after deduction of securities, amounting to $209,098,832 on fast June the stock was put on a $1 pose Hae ce ig —— to ae” 
quivalent to 39 cents a share on 13,102,- 


preferred stock dividend requirements. Sept. 30, warranted maintenance of the annual basis 
niticisicesibpeesiapasgci —, “ey of the company —_ Rcaceeeiebdeiinielaaieion - MYT shares, yon ayy | with a net 
since all o is money was not n ; . ‘ of $3,986,302, or 30 cents a share, in the 
General Motors Corp. in the business. In the first nine months Standard Oil of California preceding quarter, and $6,297,819, or 48 


Despite the fact that earnings for the cents a share, in the third quarter last 


Directors of the General Motors Cor- of this year, the company’s holdings in 
third quarter for the Standard Oil Com- year. 


poration have declared the regular quar- cash and marketable securities increased 








670. 


THE ANNALIST 


Friday, November 11, 1932 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Regular. 
Pe- Pay- 

Company. Rate. riod. able. 
Ala Wat Ser $6 pf. $1.50 Q Dec. 1 
Amer Bankstocks bo™ 

Shrs_ ... P es - Dee. 1 
Am Rad & 8 8 ‘pf. Q Dec. 1 
Am W Wk & E ist pf. Be Q Jan. 2 
a El *, ....$1.50 Q Nov. 1 

Nat Shrs, -10.83¢ .. Nov. 15 
Atlantic Refining .25¢ Q Dec. 15 
Austin Mot Am ‘dep 

rec for ord reg... .28.86c Nov. 7 
Bankers Nat Inv Corp 

(Del) page skwe d ...Te Q Nov. 25 

Do A ‘ 28¢ Q Nov. 25 

pe 4 exe .28¢ Q Nov. 25 

ioc ied .15¢ Q Nov. 25 
Baton”: = E 36 p err $1. Q Dec. 1 
} wh Mtge 1% f .87 Q Oct. 1 
Blackstone Val G & El pf. S Dec. 1 
Borg Warner Corp Tae. $1.75 .. Jan. 2 
Boss Mfg ‘ Q Nov. 15 
Bost & Alb RR $2.25 Q Dee. 31 
Bndgeport Gas Lt.......60¢ Q Dec. 31 
> >a $1 Q Nov. 15 
Can Silk Prod, rk 3 Q b 2 
Catawis R R ist pf -$1 S Nov. 22 
ae” cneenemaes .$1.25 S Nov. 22 
Cent yng Pub S pft....$1.75 Q Dee. 1 
Cent Miss Val Elec Prop 
Oe snesdgnetenes 1.50 Q Dec. 1 
Chestnut Hill R R The Q Dee. 4 
City Ice & Fuel ; 50c Q Nov. 30 
OO rer $1.62% Q Dec. 1 
Clear "spring waar Service 
$1.50 Q Nov. 15 
Columbia Pict pf ..75¢ Q Dec. 1 
Columbus & Xenia R R. -. $1 .. Dee. 10 
Cont Chicago pf on 50c Q Dec. 1 
Corno Mills . 25e Q Dec. 1 
Crown Ck & Seal pf.. 68e Q Dec. 15 
Crum & pu Ins 
Shrs, ‘ , 10¢ Q Nov. 30 
pe a 7l0c Q Nov. 30 
re ...$1.75 Q Nov. 30 
Pa 5 Sons, Inc.....50e Q Dec. 1 
Do $8 pf oresceoasean Dec. 1 
Do 7% pf ...- $1.75 Q Dee. 1 
Derby G Me a a pf. .$1.75 Q Nov. 1 
Do $6.50 Oh Q Nov. 1 
es, "ee a Cc. o sae Q Nov. 1 
5 Ane 1 Q Dec. 1 
E "Shore ® S $6.50 pf. or = Q Dec. 1 
éseuce Q Dec. 1 
El ality L, 1% pt A375 Q Jan. 16 
Do $6 B. Q Jan. 16 
Empire & "Bes State Tei 
e -.$1 Q Dec. 1 
Federal Lt & ‘Tr p $1.50 Q Dee. 1 
Finan Insts, Inc, Pte. ... $1.50 Q Nov. 1 
Firestone Tire & R pf..$1.50 Q Dee. 1 
First Nat’! Bank (Con 

shohocken, Pa) -50e S Nov. 1 
Florida Pwr Corp 7% vt. Bike Q Dec. 1 

oO pf, ; 5 Q@ Dec. 1 
Florsh Sh 6% pf . 1.50 Q Dec. 31 
Galveston Wharf obec M Oct. 15 
General Motors -..-25¢ Q Dec. 12 

BE ccccceccccccccccee @ Ba SI 
Ga Pr & Lt oe - See $1.50 Q Nov. 15 
Goiden Cycle Corp........ Q Dec. 10 
Guggenheim & Co Pist - $1.75 Q Nov. 15 
Gulf States Util $6 pf..$1.50 Q Dec. 15 
Do $5. Besse. ‘ wee Q . 15 
Homestake Mining oo. com M Nov. 25 
Imp Oil, Ltd...... 2%c Q Dec. 1 
Indus Cotton Mills pf.. Bo Q Feb. 1 
Ind Tr Co (Ind’ap)....... S Nov. 1 
Ironwood & Bess Ry & 

BF OE ncccnccccccce MEE @ Bea 2 
Jantzen Knit Mills pf..$1.75 Q Dec. 1 
Kelvin Corp of Can pf..$1.75 Q Nov. 15 
Kensington Nat Bank 

yr ae} ...+§2.50 8 Nov. 2 
Keokuk El! eer $1.50 Q Nov. 15 
Key West E my .$1.75 Q Dec. 1 

e Sup Dis” Pr 7% pf.$1.75 Q Dec. 1 

(RR RTs: 1. Q Dec. 1 

Lexington af 6%% pf ber 62 Q Sep. 15 

— a pf... .$1. Q Dec. 1 

Lincoln Stores ........... Q Dec. 1 
Lindsay c Ww & oo 

Ltd, $1.62% Q Dec. 1 
Ludlow fl Asses bteéed 1.50 Q Dec. 1 
Mallory Hat Co pf......$1.75 Q Nov. 1 
Matson Nav Co......... $1.50 Q Nov. 15 
oe PS 25e Q Dec. 1 
M 1 Oll, Ltda 15e Q Dec. 15 
Met-Goldwyn P pf...... ec Q Dec. 15 
Mt Diablo Min & Dev a Dec. 1 
Mutual Tel (Hawail). Dec. 20 
Nat da & Share....... .. Dec. 15 
Nat Life & Acci Ins....... Q Dec. 1 
Nevraska Pr 7% #.. veces Q Dec. 1 

Do 6% pf. Q Dec. 1 
New Brunswick Tel. Q Oct. 15 
New Eng Grain Q Nov. 1 
New lie Wat pf Q Dec. 1 
North Penn re Q Nov. 25 
Northern Pi BBB. cg0008 S$ Jan. 2 
NRRofN J 4% gtd.....$1 Q Dec. 1 
Ohio Power 6% pf. o ae Q Dec. 1 
Okla G & E 6% pf -1%% @Q Dec. 15 

Be WEE Ble ccccccesceses 14% Q Dec. 15 
Otter Tall P >. ..$1.75 Q Dec. 1 
Pan-Am Pet Trans....20c .. Dec. 15 

ET aadnceccceedsses .20¢ Dec. 15 
Paris Medici 100% Q ..eues 
Penn State Water Corp 

PE nicceecocngenst $1.75 Q Dec. 1 
Petrol On & Gas, Litd....lc .. Dec. 20 
Phila, Germantown & Nor- 

ristown R R.........$1. Q Dec. 5 
Pitts, Bea & L E RR “eS Q Dec. 1 
Prud Co, Inc, pf.....*$3.50 8 Nov. 4 

Pe- Pay- 

Rate. riod. able. 

Pui S “oon 7% pf. .58 M Dec. 1 
MD OE ccovescccenss M Dec. 1 

De EEE, cadesecesed 412-3c M Dec. 1 
Purity Bakeries Q Dec. 1 
Savannah . & P deb "A.$2 Q Jan. 2 

BO GRD Dn. cccccccns ae Q Jan. 2 

Do deb % peutereebevien Q Jan. 2 

Do deb D .......... 62% Q Jan. 2 
Sioux Cy G E pf.. oT Q Nov. 10 
Siscoe Gold Mi er 3c .. Dec. 15 

dard Oil of Cal 50e Q Dec. 15 
Standard Oi) of Ind Q Dec. 15 
Timken D Axle Q Dec. 1 
Timken Roller Q Dec. 1 
bs a> 7™% pf A.581-3 M Dec. 1 

Oe TE cccvceseence 50e M Dec. 1 

OE. cctccssese 2-3e M Dec. 1 

Trust Shs Pot Am coup..... 9c .. Nov. 15 
BO cc ccsscccccsesecs -» Nov. 15 

Two-Year Tr Shrs....... .. Nov. 15 
Union Invest Ir, Ser G.$27 S Nov. 15 
Unien Ref Tran % pf.$3.25 S Nov. 15 

Q Jan. 1 
M Dec. 1 
M Dee. 1 
M Dec. 1 
S Dec. 1 
Q Dec. 1 
Q Dec. 1 
Q Dec. 1 





Hidrs. 


of 


Record 


Nov. 


Nov. 
Nov. 
Dec. 
Oct. 


21 


15 
15 


2 


-19 


- 16 


-21 


1 


- 19 
- 




















Pe- --Pay- Hidrs. of Initial. Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. 
Watab Paper Co pf....... $2 Q Nov. 15 Nov. 15 Company. Rate. riod. able. Record. | Northwestern Nat Bk & 

Weich Gr Juice pf...... $1.75 Q Nov. 30. .... Gardner Royalties,Ltd,A.12%c .. Nov. @ Oct. 20 Tr (Phila) 25: © Oe & .iceeca 
West on -Y & ls. 33 8 oe - Special. Pulsbury Flour Mills. -1he Q Dec. 1 Nov. 15 
ee a. Nat am me Pacitie Tin Corp (special sath waif Sa | 
weeant (Pee ekki!) ee a} 8 Nov. } eioc* 5 _) MTT T TT eee $5 Nov. 28 ...... Omitted. Pe 
ing Ei OF pt...... x . Vv. of 
Williamsport Water Co sa niin ain i eae Company. Rate. riod. Due 
BOE .denctsuadnes — Q Dec. 1 Nov. 21 N Y. Series A. . ..2%% S$ Jan. 1 Nov. 15 Florida remy A nae a Oat : 
esumed. ec ic uum I oc scvscecs a 
Third B & T (Scranton) .62%c Q Nov.15 Nov. 5 Phoenfx Hos 1st pf..... BGs  dyunie” inccnd Kuehne Mfg Co pf, A. s+++-+.500 Q Oct. 1 
eerie Reaned Se aaa EE 
. ° oO oeee 
Whitman (W) Co. © pf.*$1.75 .. Dec. 15 Dec. 1 | p40, Ground Rent Trust Welch Grape 5 HH ern apres Q nee 1 
Increased. ton, Mass) ........ $2 S Nov. 15 Nov. 5 *Plus interest from Jan. 1, 1932. 
First Chrold «..++-$1.20 .. Nov. 18 Nov. 11 Cartier. Inc, 7% pf..... 87%c .. Oct. 30 Oct. 15 +Payab'e held in cash or ail in scrip. 

Outstanding Feat in the C diti 

Continued from Page 664 1.04 Wednesday, against 0.98 bid on Farm Board holdings) 52.5 per cent less. 

—— . Tuesday a week ago. Raw prices. 88 New yoRK COFFEE FUTURE PRICES 

Monday at 916 yen, against 873 a week measured by the average of B. W. Dyer BASIS NO. 7 (CONTRACT A) 
ago Tuesday. & Co., eased to 1.070 for the week ended aie Aan — ie 

The October Japanese into-sight move- Nov. 4, from i.088 the week previous, 5 3) — “Low. High. Low. High. Low. 
ment showed a sharp drop from both and 1.402 a year ago. The refined aver- ad 3... , 5.92 5.92 
the previous month and the previous age was unchanged for the week at 4.165, Nov. 3... eis éi Gee ene 
year, although October exports were against 4.469 a year ago. Hoe. 8 Gia Cdk 585 582 5.67 5.62 
slightly over those in September. Mill NEW YORK SUGAR FUTURE PRICES wee iz 6.43 6.25 5.95 5.86 5.67 5.62 
takings in the United States, though a — mo — eg Nov. 8.. : Hioligay, ee ie 
lower than in the previous month and 6, 3). yoy ‘ “. os _— ‘- —_ 9... 6.15 6.03 5.70¢ 5.70 
year, were higher than expected. Nov. 1... 99 98 96 96 .93 .92 close ... 6. 5.73* 5.61* 

Nov. 2... 1.02 1.00 .98 97 -95 93 Contract { 7.54 5.86 6.74 5.65 6.74 5.30 
MOVEMENT OF RAW SILK. Nov. 3... 1.05 1.02 1.00 .99 95 .95 Ra { 4 ; , : 
nge. (Sp.26 J].15 My.24 Sp.29 My.24 Sp.29 
(Picul bales; as reported by the National Nov. 4... 1.05 102 101 .99 .96 .9 Sia pt 
Raw Silk Exchange) Nov. 5... 1.05 1.04 1.00 99 95 .94 High. ow. High. Pow. 
Year’s Wk’s rge. 1.05 .98 1.01 .96 .96 .92 Oct. 31 
Oct., Sept., Oct., C’hge Nov. 7... 1.06 104 101 101 96 9 Noy “yo°0''": 
1932, “1982' i9ai. P.G Nov. 8... Holi me? Nov. 2.......... 
by em States: sa7Is 66 Nev. 1.06 04 1.00 1.00 96 6 Nov. 3....2222! na one 
mports ...... 58, 859 70,490 —16.6 ‘ a seseneonen poe: 

July-Oct. |.|1213101 |... 2141256 — 0.5 Close . 1.04 1. . Se getenesheens — 

D oe to mills 58,703 50,604 56668 — 5.2 Contract | “139 a ae ee A gaa 
Seay Ont. —s 1 684 ee lee? 3 50 Range. | De.31 Je.2 Ja.5 Je.2 Mr.3 Je.2 week Tenge. .. . ds 5.67 5.62 

rs . ——May-— —July—— —Sept.— a ae ass 
Pha stocks. 54,465 49,393 49,921 + 9.1 High. Low. High. aon: High. ow. Ney  ¥ ; Holiday. 5.42 - 

‘al _ Oct. 31... .98 97 1.01 1.01 1.07 1.05 ov close. = 5.42* 
Fate Sah: -- 8078S SO.TeT Ones -8 Nov. 1... 9 (91 161 161 108 168 Ranget t { 6.20 5.84 5.30 
y- ‘2 Nov. 2... 99 (98 104 103 1508 1.07 nge for contract... | 30%) sp.30 Oc ll Sp.29 
Exports ..... 54,795 54,787 67,435 —18.7 Nov. 3... 1.00 .99 1.05 1.04 1.09 1.08 *Nominal. { Trading. 
July-Oct. ....222,218 224,515 —1.0 Nov. 4...101 1.00 105 104 108 108 pasts sAN 

+Port stocks..118,300 122,300 153,800 —23.1 Nov. 5... 100 100 105 10 |... ... TOS NO. 4 (CONTRACT D) 
*+Custody st’ks 98,300 98,300 108,800 — 9.7 Wk’s rege. 1.01 97 1.05 1.01 1.09 1.05 ——Dec.—— ——Mar.—— ——Ma 
tWorld (Estimated) : ov. ‘a .. 1.01 1.00 1.05 1.04 1.09 1.09 High. Low. High. Low. High. Low 
Production .. 65,351 71,152 81,986 —20.3 Nov. 8... Holiday Oct. 31... 9. .20 8.73 8.66 8.39 8. 
July-Oct. ... .274,987 289,713 — 5.1 Nov. 9 1.04 1.04 1.08 1.08 Nov. 1... 9.38 934 882 8.81 ea 
Consumption. 60,828 68,159 61,408 — 0.9 a. 9 1.00 1.04@1.05 1.08@t1.09 Nov. 3... 43 940 S90 885 $33 8.58 
July-Oct. .. . .248,924 222,752 +104 contract { 116-82 120° 96 123 101 Nov. 4... 943 9.27 88 872 855 846 

End of month; covers warehouse stocks. Range. | Au.25 My.2 Jl.14 Oc.28 Sp.1 Oc.27 Nov. 5... 9.17 9.22 8.68 856 8.40 8.32 
tEnd of month; ‘custody stocks included in tBid and offer. ‘ ’ Wk’'s rge. 9.43 9.20 890 8.56 8.60 8.32 
port stocks. {tExcluding silk produced for Nov. 7.9.05 895 850 842 820 8.17 
consumption in same country. a ' : . ; 

Nov. 8... wee 

SILK MILL ACTIVETY. COFFEE Nov. 9 . 9.09 8.99 8.53 8.41 8.24 8.20 

(As reported by the Silk Association of close .. 9.097 8.487 8.22* 
America) we SHARP drop Saturday and Mon- Contract [12.84 oft. op. 7.95 9.38 7.70 
Aa “Bhi oy ty day in the coffee market re- ee , as Ponca — 
rn ee 7 1 P Pc: flected reports that Brazil might High. "Low. High. Low. 
| aaseacabesleleing $0.2, 334 416.1 change the basis of her export tax, as Qct. 31...-...-. - 8.24 8.15 
arrow icom..... 4 38.3 3 bie le . Sp Sree ; oo. Ce EB 
well as liquidation and lack of support. a : ste ceeees ar? ieee 

NEW a na an oll December Santos closed at 8.99 Monday, Nov. 4......... 840 835 |... ©... 

High Low. High. “Low, High Low. and 9.09 Wednesday, against a nominal Nov. 5...-..-... 8.27 8.27 8.19 8.11 
Oct. 31...145 145 146 145 146 145 999 last week Tuesd 4 Besember ll'5™e- 850 827 830 8.11 
Nov. 1...143 143 145 148 145 143 ‘ ast wee uesday, an ecember Nov. 7......... 8.07 8.07 8.03 7.98 
Nov. 2... 143 143 145 142 145 142 Rio at a nominal 6.10 Monday and 6.03 Nov. . Ee ie 
Nov. 3... 1.42 142 1.43 142 142 1.42 - Se ee Mpa ressiecicces 8.06 8.04 7.97 
Nov. 4... ...... 148 145 148 1.44 Wednesday, against 6.37 nominal. Nov. 9 close... Se an 8.02 
Nov. 5... ... ... 150 147 1.49 1.47 Range for contract. { 9.14 PP 
Wk’'s rge. 1.45 142 1.50 142 149 142 MOVEMENT OF BRAZILIAN COFFEE *Nominal. +Trading “ . - , 
iw. t..... .. 1 1a tm La IN THE UNITED STATES Te 
mer he Holiday. 151 147 148 148 (Thousands of bags; as reported by the WINTHROP W. Case. 
a. 9 e's ane 51 , ’ ; New York Coffee and Sugar Exchange) a — 

lose ... 1.45@1.48  1.47@1.48 —_1.47@1.49 Year’s IY 
ont feer-08 erat if @ 1° Oct. 4 Oct. chee Schenectady, N. Y. 

Renee tA 229 Jel Auw29 JL26 No? Oc. 1932: P.C. The Guaranty Company has obtained 

| = ceececceee bd se ws 26 the award of a new issue of $400,000 
SUGAR oVbeihie Steche: rac : Schenectady (N. Y.) road bonds, due on 
Total, except “‘re- a ag Ag 1944, at its bid of 
stric ..... 739 518 1,556 — 52.5 100.1599 for the bonds, to bear interest 

SHARP advance Wednesday and oStresteteted’” 870 1,000 248 42508 at the rate of 3.70 By al 
Thursday of last week carried iit: teint eae 77. 7 per cent. A group 
sumer futures up te S endGpeints Tete! ..........-- 1,609 1,518 1,804 —10.8 ‘epresented by Hallgarten & Co. bid 

: gz p : *End of month; includes coffee afloat to 100.279 for the bonds as 3.75s. Other 
higher, as the market registered the de- the United States. tCovers stocks acquired groups bid for the bonds as 3.90s and 
cision of President Machado to limit the “"4er Farm Board deal. 4s. There was a relatively small spread 
Cuban crop to 2,000,000 tons, the advance WORLD MOVEMENT OF ALL COFFEES between the highest and lowest bids. 

: : nt bout a third (Thousands of bags; as reported by the Formal! offering of the issue has been 
only recovering, however, a New York Coffee and Sugar Exchange) made at prices to yield 2 to 3.70 per 
of the loss caused by the threat of a Yr.'s cent. The bonds are general obligations 
2,700,000-ton crop. The December con- ost a ¥ on = = a esi = pavelee “| wameaited 
tract closed Monday at 1.05 bid, and at World deliveries..1,974 1,891 1,855 +64 4 Valorem taxes to be levied against all 

a y ; July-October ..7,232 .... 7,359 —1.7 taxable property therein. The county’s 
nan egret OF =, conga "Tuppiy vierhi¢ as Mem Gust —n8 assessed valuation is $233,259,111, and 
Thousands of tons at the €uban ; as OE gk cécceecas \ —11. 
“yeperted by the New York Coffee and id. of month; does not include “in. the net bonded debt, including this issue, 
Sugar Exchange) teriar, ” “restricted,” or other segregated $2,737,000. 
Oct., Sept.. Aug. Oct. Crrge “rake, 
ct., Sept., Aug., Oct., "ge : 
i932, 1982.’ 1938.” 1es1” PC Sue's 31. wt ie AUS; i, SR, atone Oe eee State of Idaho 
Recel ts: i oo «bes Award of a new issue of $225,000 State 

Since Jan.1..2,197 ...  ... 2,580 —14.8 October receipts of Brazilian coffee in ye gs n°" eeeers notes, 
Ex ; : a ov. 1932, and maturing on 

Goa’ ....... ane en tee ee - ang «= Oe ware 5S per cont enters AL. 1, 1008, hes been made to Mall- 

Since Jan.1..2,152 ... ... 2,271 —5.2 year ago, reflecting the continued cur- rten & 

CUBA. 1416 1787 191 , , garten Co. and R. W. Pressprich & 

To U.K. 539 "418 429.0 tailment of the coffee movement in con- Co. at their joint bid of par plus a 
Stocks: sequence of the recent revolution. De- premium of $30 for the notes to bear 

Date. ::/00,28. Oct Au27,Oc3l. ,, liveries in this country were 17.1 per ee at ye —— Ae per cent. The 

Month’schge —50 —116 —138 —88 .. cent lower, and stocks (not including notes have been placed formally on the 


market at a price to yield 2 per cent. 
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— Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
s. Of PRINCIPAL RESOURCES AND LIABILITIES OF RE- . : 
ord. PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres Banks 
<P <All Reporting (Thousands) (Millions of Dollars) 
15 ‘Nov, 2  tOct, 26, Nov a) 4,Nov.2 or a tOck Now & Nov. 9, Nov. 2, Nov.11, 
- on Sas .¥ 31; tena on OT 1933. F- no ish Federal _aeepeeve Seah “Ta C 28 Nov. & gy iti $1576 $1376 #2 270 
n securities. ,307 $372 , m securities ... ieagenichaee : , ‘ 
i eee 6,1 76,139 7.643 292 +292 485 ‘. Dis _— ~~ a, ol oman All other .......... jcuteieanien 1,850 1,828 2,204 
ue. ee $10,441 +$10,446 $13,510 $664 +$665 $1,157 —Boston ........... $428, $355, 1, a 
1 Investments: 2-New York wees ¥ 7 2,951,607 3,823,337 mm... REET beeeees sseessseee+e $3,420 $3,404 $4,474 
a uU. 8. Govt. ensue. 3501 $286 98.208 sae so88 +4 4—Cleveland ........ 25 351.611 305,867 469,209 United States Govt. securities......$2,555 $2,534 $1,732 
1 er » D ee a oe 5—Richmond 24 204,899 184,195 245,461 Other securities .. asabweeeeaerd 1,069 1,060 1,034 
10 Total ........ $8,585 7$8,584 ($7,637 $478 7$477 $513 | 6 Atlanta .. 26 142,768 133,243 203,202 : —— —_ 
: Pm Tot. toons & inv inv. #18, $19,026 +$19,030 $21,147 $1,142 +$1,144 $1,670 ee : ; +4 | Ss 1,012,985 Total investments occsececeees $3,624 $3,594 $2,766 
Res. w . uis .. eee y s 1, — 
Res. Banks 3, one $1,975 $1,605 $263 $270 © $162 9—Minneapolis ..... 17 120,279 94,224 157,726 Loans and investments—Total........ $7,044 $6,998 $7,240 
a Cash in vault.. 203 264 16 16 15 | 10—Kansas City...... 28 167,799 164,022 225,949 Reserve with Federal Reserve Bank. $969 $1,006 $723 
Net demand dep. 11,461 11,470 12,343 878 886 1,110 | 11—Dallas ........... 17 111,035 107,913 i Ae ee" Se hepencnt: 41 53 
Time coecu. - 5,709 5,725 < = 317 ar | 12—San Francisco.... 27 405,562 391,785 558,693 ue Gemand deposits. iahb-ale's sp aoe 5,466 5,353 
Gov e s. —— me deposits ... ; 910 901 902 
Due a depaaita. 1,589 71,554 1,043 222 212 114 WOOD 6 cee vc ccccess 265 $6,049, $5,746,361 $7,952,851 aed ma deposits 236 27 
Due te banks... 3,261 3.164 a 302 299 as | New York City...... 1 2,743, ‘708 2,742,701 3,543,839 | Due from banks... 87 68 
Fed. Res. 8.. Ses ove — | Due to banks...... ; 1,403 
+Revised. Total outside N.Y.C. 264 $3,305,696 $3,003,660 $4,409,012 | Borrowings from Federal Res. Bank. .... ee eH 
3S. 
a Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
as Condition Nov. 9, 1932. 
(Thousands) Gold Total Bilis Total U.S. F.R.Notes Due Members’ Ratio, 
-_ 7 Fed. Res. Banks—, -——N. Y. Federal Res. Bank—, District. Reserve. Discounted. Gov. Secur. in Circulation. . Acct. &c. 
: i i aia aia a ae ee ET ot 
a costes won omen sorrase | Gees BOERS RS eee eons une ae 
od ... $2,226,469 $2,207,934 $1,635, ; y ; Sovesviecs 722, ,057, 282, 4,745,000 ,133, 57.7 
“* be "redemption fu re $2 $ $ , Richmond ........ 90,327,000 19,015,000 47,133,000. 101,317,000 52,517,000 62.2 
52 U. S. Treasury.........-.++. aco 61 pt ee, toe Chicago 1 Salta TI'OTL.000 17,6300 «262.2100 Era 4807000 StL ot4.000 Tes 
52 Gold held exclusively against $2,270,509 $2,251,036 $1,706,143 $608,486 $608,741 $344,467 | St. Louis. ........ 88,448,000 8,792, 66,156, 101,649,000 60,209,000 58.9 
o Federal Reserve notes...... Minneapolis ...... 51,487,000 12,195,000 54,631,000 79,130,000 38,666,000 46.8 
Id ‘settlement fund with 319,906 335,268 396.679 @9,645 107,584 129,674 | Kansas City ---.-. 38,4240 8246.00 _g0;721'000 _sursexoon = Setgaprone Bad 
id. and gold certificates 419,230 417,343 723,825 284,382 284,558 500,896 | San Francisco..... 202°756,000 62,783,000 444, P 141,813,0 55.4 
held by banks............... 
0 Foreign Bank Statements 
Total gold reserves........ $3,009,645 $3,003,647 $2,826,647 $962,513 $1,000,883 $975,037 
° Reserves other than goid..... 185,967 196,582 162,737 56,091 «57,009 «(38,019 ee, 
r. Total reserves............. $3,195,612 $3,200,229 $2,989,364 $1,018,604 $1,057,892 $1,013,056 *Nov.7, Oct. 31, tOct. 23, tOct.15, #Oct.7, tNov. 7, 
Non-reserve cash............. 73,220 "74,459 "67,364 ©" 20,051 "17,612 ©" 21,583 | os ona bullion sites «sitht «TS «Tot | Teas 1 —— 
Secured by -U. S. Govern- Reserve in foreign currencies.. 121,826 122,983 137,227 135,113 4134, 160, 
: ment obligations........... 100,992 107,622 327,026 31,112 33,811 65,814 | Bills of exchange and checks. .2,755,413 2,857,108 2,616,909 2,739,314 2,909,580 3,830,091 
2 Other bills discounted...._. 209,961 219,422 356,738 27,366 30,703 50,387 Siiver and other coins Reariaeeas 185,685 159, Bes 267,218 711,456 169,731 93,841 
) ills di ted..... 10,953 26,044 $683,764 $58,478 $64,514 $116,201 | Advances ....................-- 99,141 197,763 84,982 92,109 101,504 112/268 
; Bills bought in open market obo: «6 an'oss «| *soeys2 «10371. «10/274 *163°767 Investments 222000020200020001 pezio4s 0.201 32.242 302.227 362 208 102,884 
1 “ponds Prrtrrere scoaason wed 420,665 420,651 316,852 188,229 188,229 108,101 | Notes in circulation.......... .3,502,238 3,620,049 3,413,977 3,518,998 3,618,318 4,541,599 
Treasury notes.............. 362,872 — 362,874 26,950 137,485 137,485 6,639 | Other maturing obligations... 366,211 389,483 376,372 366,929 :239 "398,903 
) Certificates. ‘and  SORESERE 1,067,160 1,067,258 383,661 412578 412'578 127,249 Other liabilities Meets cx» 765,708 777,139 750,002 744,100 741, 815 850, 386 
$p0096046495000606004 0 ¢g 
, Total U. S. Govt. securities $1, ane $1,000,735 or i et $941,908 *Cable report; subject to revision. As eepaties in the official Reichsbank statement. 
Other securities............... 5,427 5,4 , . . , BANK OF ENGLAND BANK OF FRANCE 
Total bills and securities. . $2,201,079 $2,216,305 $2,039,578 $811,062 $816,999 $537,137 (Thousands) | (Millions of francs) 
Due from foreign banks...... 2,774 2,873 8,709 929 1,028 3,165 Nov. 9, Nov. 2, Nov. 11 —~ a New. 7, 
) F. R. note a | 5» Sa other banks. . ive oi in PGS 4 2,680 4,568 san 1932. 1932. 1931. Gold : 83.035 82. 909 1 ‘ 
Bank premises. espe ecenen 58,169 58,137 «59,410 14,817 = 14,817 15,240 | Circulation. ....... £361,210 £361,472 £357,195 | Sight bal. abroad. 2,985 2,981 13,374 
cot. bills 
; All other resources — 3 Se SE Se Se | Puitic Gepesits.... MT 168 1:18 | airoad 617 «(190 «sm 
,970, 030, 1,778, 6: Pri its... 113,71 137, , Com. bills, France 2,635 3.494 6,846 
Total resources............ $5,897,967 $5,963,378 $5,704,196 $1,970,836 $2,030,399 $1,778,635 ae Srpaien. .. yd —— __ com jo enna _— -o ose 
| LIABILITIES. Other accounts... 33,857 34,897 38,343 | Negotiable bonds “ 6,620 6620 5,064 
Seteess Meuee motes ie oc Govt. securities.... 68,053 78,813 54,995 | Circulation $3021 82'205 82°794 
piual cireulation...0°..0..0.. 2 Oe ae oe oe ee ae. ae Gee Gee) ee ee 30,178 
eposits : sc. and adv.... . J accounts 24,293 . 
Member bank—reserve ac- rr. 17, f Treasury 1,752 2,130 1,902 
count .....-. 2,384,097 2,098,533 1,123,254 1,174,887 903,179 | ,occurities -.....-. Aas kame aE | Ginking fund 2274 «2122913 
Government .. a 31,305 49,600 12,265 8,656 15,724 Bullion i 140 443 140.460 121 836 Private 19,818 20,929 20,902 
Foreign bank. -. Mee 9.888 133,008 3,740 2,911 32,432 | Bullion ............ , , 836 | Total sight liab 107,315 107,887 112,973 
Other deposits.............. 23,086 28,389 52,208 11,296 16,047 35,481 | Prop. res. to liab.. 40.4% 37.3% 33.6% | Ratio 77.38% 76.78% 59.82% 
Bank rate..... sOP2 2% 2% 6% | Bank rate :  y% 24% 24% 
Total deposits............. - $2,404,458 $2,453, 679 $2,333,349 $1,150,555 $1,202,501 $986,816 
| Deferred availability items... ~ '322;983 005 1,933 84,166 94:410 154,455 
| Capital paid in................ 152;068 tee 105 te 441 59,009 59,009 64,188 
HR seep stone etetmeemepaany 259,421 259,421 274,636 «= 75,077 75,077 += 80,575 58-747 . yy 1458.8 
All ether liabilities. .......... 43,738 42,350 19,878 15,660 15,490 6,738 | ae 
} | | 
Total liabilities............ $5,897,967 $5.963,378 $5,704,196 $1,970,836 $2,030,399 $1,778,635 Pas 
a be gy aD to de- | | , | = | 
pos: an era eserve | | | } | 
note liabilities combined 62.4% 62.1% 62.5% 58.6%  . 59.2% 68.8% s$4——++ a os ah Oe : oe oon 
Contingent, liability on bills | | | rm 
urchas or foreign corre- | 
L spondent era vaettnoiene tosh $37,916 $38,847 $108,862 $11,866 $12,797 $42,209 | | | 
“ BROKERS’ LOANS RESERVE BANK CREDIT AND > one {4+ | 2 tf) oe Lise 
(New York Reporting Member Banks) RELATED ITEMS = 
(Millions of Dollars) (In Millions of Dollars) | | MONEY IM CIRCULATION 
Own, Out-ot- Net Ch'ge Since ADJUSTED FOR SEASONAL ie (ATION | | 
Ac- Town Oth- De- Nov.9, Nov.2, Nov.11, | | | | | 
count. Banks. ers. Total. mand.Time. : t . 2 1982. a | 52 | i 4 = S| 
a. 2 § mm ms ~~ oo... 300~C~«*~s:*t*é‘C*C«Ci | | Money .in Circulation and Monetary 
15 5 352 199 153 U. S. Govt. securities. .1,851 a +1,124 | Gold Stock 
411 16 6 433 281 152 ner ony ==. 2, m 3 + A | |” | } Calendar Weekly Averages of Daily Figures 
400 6170S BS 148 | Total Res. Bank credit. i ie ® (Millions of Dollars) 
402 18 = § 426-81 145 | Monetary F014 Stusted 1 20 +4 > 8) l<50— 7 ——Money in Moneta 
400 2000 5 425 «292 133 | Treas. cur Cy. aired est 461358 - a Circulation. _ Gold Stock. 
. 3833 20 5 408 282 126 y. a 3} g Week Ended. Ad- Unad- WUnad- 
408 20 5 433 313 120 Member bank res. bals.2:342 42 + 243 3 1932 ‘ justed. justed 
* 348 18 5 371 265 106 Unexpenéed. ca a a06 s . ——. . 
: 3 B &5 244 101 non-member di ic - w 5,608 4,256 
* 330 18 7 355 257 98 + Increase. “Decrease. 0 4.8;—-+ ZA 5641 4'230 
0 606 6% OME OH OS | DISCOUNT RATES OF CENTRAL BANKS 9 a | AI 5,962 £2u 
307 16 9 332 88 | Federal Reserve Present Date Previous ray | } , " 
Boston "4 Oct. 17, 1931 2% | | Pua 5,550 4,318 
1 594 237 GB cccccccccecs q . | 5 . 
553 «116 «=:162_—s 83 New 3 York... , 2 June 23, 1932 3 34.67 — ; 
LOANS TO NON-BROKERS AT elphia ; a | 
Cleveland .. Oct. 24,1931 3 
ona of Doll Ata Nov ie iat | Beeee 
(Millions of Dollars). . ‘ov. 14, ' | | 
Nov.0. Nov.2 Nov, | EMieage qemae % 1) a ttttititt}\ Ziti tt te. 
1932.’ 1932. 1931. | Fh Meigs Sep. 12,1930 4 MONETARY GOLD STOCK V YT \ 
Loans on sccurities. -#1, ae $1,576 $2,270 Kansas City...... Oct. 24,1931 3 | V \ | 
Brokers’ loans 343 553 Deltas weer ss Jan. 28, 1982 4 | | 
on8 denn ‘an ane san rancisco.... ict. . z | | 
Loans to non-brokers.$1,229 $1,233 $1,717 England ........... 2 June 30, 1932 af 4.2 + f——} ft tt + 4 AA 42 
L | RSs 2% Oct. 10,1931 2 | | | | 
“4 GOLD MOVEMENT Germany .......... 4 Sep. 21,1932 5 | \\ 
Week Ended Nov. 9, 1932 Ei neat 5 May 3,1932 6 | | \ 
— N etheriands aliens 2% r. 20,1932 3 Ss | | 
OI ica sasssccrsascabuvks $3,207, Switzerland ........ 2 = Jan. 22,1931 2% “ a SE > |_| Li boy A 
I 605s cinssasaccsceeiae 793,000 | Austria ............ Aug. 24, 7 t t at Ae \ t+—+ ' 
From Canada ................20- 691, Belgium seeeccccecs xe a 14, 1932 2h \ 
From India ......... igo cee ant Sines 233,000 — test eeees v4 Sate ist OCG | 
Chief] from Latin-American vere ee eeeceees uly _ 8, | | | 
- = Sp iar saaes ___ 213,000 Sion rt eteeeresees - Sep. i = ou he 3 L 
Total .....-.0sseeeeereeeceecees $5,137,000 | Spain ...0 0620.60.) 6 . 22) 1932 3.8 Tin FEBMAR APA MAY JUN JU aaa OCT NOV DEC JANFEBWAR APRMAYJUN JULAUG SEP Octwov bec 2-8 
Earmarked gold, net increase..... $103,000 | Sweden ............ 3% Sep. 10,1932 4 1931 ¥4 : oa = 32 
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PLANT ACCOUNT 
WRITE-DOWNS 


A Write-Down to surplus, that rids industrial plant 
account of non-productive or valueless assets, will improve future 
earning statements by a reduction in Depreciation and Depletion. 
Insurance Premiums may be lowered. Manufacturing Costs may be 
brought into line with selling costs. 


+ + & 





Replacement construction costs have declined. 


Functional Values of industrial properties are lower 





today due to Obsolescence, Excess Capacity, Excess Good Will 
acquired at high cost, Inability to Compete under modern methods, 


Market Changes, Tariff Barriers, Style Changes, etc. 


&¢ $+ & 


A change in plant account affects Depreciation, Depletion, 
Balance Sheets, Earnings, Income Taxes, Property Taxes, Insurance, 
Production Schedules, Costs, Costing, Markups, and Pricing. 


The write-down should be based on a report made by 
engineers of broad experience in appraisal and economic reporting. 


Send for bulletin 








Arbitrary lump sum reductions or company-made 
appraisals not substantiated by outside check are haz- 
ardous. Write-downs affect the relative equity of 
various classes of securities. Unless based on disinter- 
ested, independent valuation, such action may result 
in complaints or litigation by stockholders or others. 











Ford, Bacon & Davis 


Sncorporated 


Engineers 


Established 1894 
39 BROADWAY, NEW YORK 


PHILADELPHIA CLEVELAND CHICAGO DALLAS SAN FRANCISCO 
COLORADO SPRINGS MONROE BATON ROUGE AMARILLO 
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